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1 0C.  A  OOPY,  $3  A  YEAR 


Balance  of  Shares 

Belgo  Canadian  Paper 
Company,  Limited 

(One  of  thP  <'ffirif ntly  -op- 

erat*"!!  powsprint  mill"  on  thp 
r^nt  nont  ) 

7%  Cumulative  Preferred 


Stock. 


A  largri?  portion  of  ttm.  -  ?harf  ? 
havlriK  hoop  solrl.  tlio  l.alaiuo  ir 
offoi  orl  for  iiinio'liatt'  aiihf?ci  il>- 
lion 

Price:  .$96.50  Per  Share 
(par  value  $100) 
Yielding  7.25ff 

This  rntiipanv  has  a  rroorrl  of 
TWENTY  YEAHy  CoiN'TIM'- 
OU8  i5t:cc'i;.'<si'i'E  opera - 
TIOX.  tho  assots  arc  icpsorva- 
tiveiy  valuod.  the  oainins:  roo- 
ord  Is  a  pood  op.-  and  slnnild, 
with  tho  inoroafod  .apaoity,  h. 
still  further  iporoasfd  Tho 
manaKomopt  i"  tfficiont  and 
the  markots  oxrollonl. 

We  recommerd  iht.-o  Shares 
for  tnveptrr.ept. 

Orders  may  bo  loUgraphod  it 
telephoned.  Full  information 
and  prospectus  on  re<iur.st 

A-EAMES&CO 

f^fVtaiMtvn  -  MSTAMuS^ftO  fMA 

TORONTO  MONTREAL  NEW  YORK 

VICTORIA. B  C.  CHICAGO.  ILL 

Members  Toronto  and  Montreal 
Stock  Exchanges 


Information 
you  need 

The  Second  Edition 
(revised  to  date)  of  the 
Greenshields  Catalogue 
of  high-grade  Canadian 
Investments,  analyzed 
and  described,  gives  all 
the  facts  an  investor 
needs  to  know  about 
over  50  leading  Can¬ 
adian  securities. 

Ask  for  Catahgur  3 
sent  on  request. 

Greenshields  ^  Co. 

Dtalert  tn  Cnai\*n  BonJ  lumet 
Membm  Montm  I  Stack  Ecchantt 

Montreal:  17  St.  John  Street 
•od  M<nint  Roral  Hotel 
Toronto:  14  King  Street  Eett 
Ottowe:  Ceatrml  Chunbcn 


WHEAT  CUTTING 
NEXT  FEW  DAYS; 
GENERALAUG.15 


j  Crops  Come  Through  Without 
Serious  Mishaps — Conditions 
Uniformly  Good  —  Grain 
Heading  Out  Easily  —  Rail-  ,.| 
ways  Rush  Rolling  Stock  West  j 
— Handling  to  be  Big  Problem  j 

I  (I  rom  tlip  IViniiiiiptr  ISiirtTtii  of  The 
I  l  inandal  Times)  | 

^  ^'■lnniIleK.  —  Indkations  are  that| 
ilie  whcat-cuiting  in  the  west  i 

^"11':  be  started  next  week.  Due  to 
■  the  lone  warm  day?  the  crain  i?  now  ' 
j  lapuily  inainring,  hut  the  haryest  op-  j 
f rations  w-ill  hardly  hr  general  be-| 
foTi.  the  middle  of  Antust.  It  looks  | 
now  as  if  the  crop  w  II  come  through  i 
;  w-ithout  any  serious  mi.'hap.  i 

In  antieipation  of  the  bumper  yield 
ihe  railways  are  rushing  roiling 
stock  to  the  prairies.  Rye  euttiiigj 
is  now-  in  progress  and  the  first  ship-! 
inents  of  ill's  cereal  will  soon  he  I 
forthcoming.  Little  of  the  1!.'22  grain! 
remains  in  the  elevators  with  the  i 
result  that  the  maximum  storage  ra- ‘ 
pacity  will  be  available  w  hen  the  big  ! 
j  movement  stalls. 

Riisiness  Iniprntes. 

Responsive  to  the  agriculiurn!  out- 
'ook  business  in  general  is  reported 
to  be  looking  tip.  Ivven  though  the' 
farmer's  profits  per  acre  should  be 
small  there  will  he  the  return  for  his 
.%par.-  activity,  and  this  should  be  an 
effective  lubricant  for  the  somewhat 
iiiU'd  pressed  business  machine. 

While  the  present  crop  year  is 
very  like  llJlS  in  character  it  differs' 
from  It  in  one  partieular  ‘nstanoe.  j 
HaiThas  been  very  fiequent  this  sea.-' 
-on  while  in  IblS  it  was  almost  un- ' 
known.  The  fretjuent  reports  of! 
bail  have  t)O.Hi  tbc  <vb'e.''  .  rop  ii.  wsj 
w  inch  the  we."t  has  heard  during  thej 
pa.st  two  w-eieks.  The  damage  from 
this  source,  however,  is  only  in  spots,' 
•hut  It  is  all  the  more  noticeable  be- 
rau.se  of  the  splendid  >’ondition  of  the 
gi-ain.  . 

(roiilinnecl  on  Page  li)  j 

SYNDICATE  HAS  ! 

CAMPAIGN  PLAN 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


21  St.  Joh  n  Street 

MOMTKLAi. 


Limited 


C.P.R.  Building 
TORONTO 


LOAN  SUCCESS 
AND  BIG  CROPS 
CHEER  OTTAWA 


How  Is  Business?  |  Disaster  Threatens  Grain 

Trade;  U.S. Ship  Owners  to 
Retire  Can.  Lake  Service 


'  tt*d. 


IMM  ''Tin.— ^MUemeat  I  .-p 
•‘liiKes  ittHke,  for  hrifer  .ondis 
and  •oteel  produrtion  liildint; 
nroiind  lo|»  l»*\eN:  roal 
lion  et  rr. 

S|<..\R.  —  \TtOthei'  d''»  1111*“  lilinoMncPd 
l»,v  refiner'.:  eointnodiM  nou  hi  iiond  sup 
pl>  nilh  nioderale  d'liuitM;.  I  nlled  "fates 
liea\il,v  storLed. 

M  lini.K"  \ l.l.  iK\|i|  — .  4  findition  of 
niHikets  dull  a*.  bftiH.n;:  se.i-.on:  out¬ 
look  proniisinc.  honr\er.  for  iiiituinn; 
lieai*  retail  demand  itmiin^ed 

Kl.l.LlI  —  OealfTs  (lenrinc 

of  siiitimFc  urtiiles  and  prepiire 
f4*r  autumn  and  r.  mlrr  business:  |it;h( 
'•nppMes  uiti  ne»*»si4ate  ldirl>  h'vnj 
hii.vinc  of  stjiril*  lines 

I  tiN  "  I  It  I  (  1  lO\ . — "ome  Irl  -up  nolired 
In  iv«  axwird'  and  p<'nnils:  \oluine  ar 
fmin,>  in  iiainl.  Inu%r>ei',  is  Ltrce.  and 
man>  ne«  peojr.  is  hrliiK  undertaken  ill 
present  ^%llli  promise  «*|  mare  in  next  few 
\\  e^k 

nil-.—  ,\nother  irithal  period  ap- 
pro.irhinc  in  matlrr  of  fuel;  .\u:;iis|  trill 
prol'iihlj  sof*  adxanie  in  loul  prires; 
"rareilx  iiKain  predicted  eominu  Inter: 
oil  le.iniinc  applianees  sii||  in  demand 
TO!  KI"!  TK\t T  ir— Hfsi  in  liisior* 
of  >|iintreal.  Ti>ront#»  and  olh''r  leading 
ea-'te.-n  eilies;  hotels  nell  <»»enpleri;  tom 
Kt  shipping  rompanies  report  luun^ 
hookitiifs  all  division''. 


The  Entire  Grain  and  Milling  Trade  as  Well  as  Lake  Stuairship 
Owners  Are  in  a  Terrible  Dilemma — It  .\n  Arises  Out  of  the 
New  Act  to  Regulate  Freight  Rates  on  the  Upper  Lakes  Thai 
the  Government  Will  Place  in  Effect  on  August  10. 


j  Financing  For  C.N.R.  and  Boun- 
j  tiful  Harvest  Clears  Way  for 
Conversion  Loan  in  Autumn 
— Prominent  People  for  Pulp- 
wood  Commission  —  Wheat 
:  Price  Course. 

I  (From  the  Ottawa  Riiroau  of  The 
1  Fiiiancliil  Times.)  ! 

;  Ottaw.i. — Although  Premier  King 
!  has  come  down  from  the  mountain^ 

;  and  .Mr.  .Meighcn  is  back  from  Meti.s,! 

tranquillity  still  rei.cn.s  in  Ottawa.  I 
.  I’he  I  ah'.net  had  one  meetin.;  thi?! 
■  week,  bni  apart  from  .Mr.  Fielding's  i 
I  an.adiati  Naiionii!  Railwaij  bond  is¬ 
sue  and  till'  proposed  inquiry  into, 
the  juilp  industry,  notnine  of  gre;it 
moment  was  disciisscii.  The  truth 
appears  to  h-  that  the  .Ministry  Is, 
niarkiiig  time  in  tlie  hope  that  two 
I  things  wiil  li.ippen:  (U  that  the 
!  .North  Ciiiie  Hreton  by-clertion  will 
j  bring  'I  l.jbefiil  victory;  and  (2i  tliat 
the  Wrstc!  II  harvest  w  ill  bring  a 
;  houn  tit'll  I  i  ro)>. 

tn  the  event  of  the  former  we  shall 
have  ii  ealiinet  shuffle  and  a  series 
of  l>y-(df(fions:  in  the  event  of  the 
latter  we  -iiall  see  an  immediate 
laiinehiiij  of  a  necessary  conversion 
ioati. 

;  At  :lic  moment  it  can  he  reason 
lb!,'  .-aid  tliaf  neither  dev cloiunent 
i-  iriiioto:  :i  tliird  eandidafo  in  the 
I'.ii'i  Hretoti  held  ma'ving  a  niin  .- 
\ietory  almost  eerlain,  and 
OS), (  Its  lontimiing  iinnsuall.'  j 


P.BURNS&CO. 

LIMITED 

Gy2% 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  January  1st,  1943 

Price  100. 

and  interest 


Dominion  SEcueiTiH 

CDEPORAIIOIUINIIED 

Exub'ishtd  UOt 

Canada  Life  Building.  MONTREAL 

TORONTO  LONDON.  ENG 


NEW  EQUIPMENT 

ECi 


\>  iietil  in  l.iiiieligiit. 

The  prev'crioiis  ronditioii  of  wheat 
pra'i's  i."  causing  some  concern. 
With  an  American  wlieal  surplus  of 
.itiii.d  a  (lu.irhi'  nf  a  billion  of  bush¬ 
els.  a  large  Canadian  yield  is  almost 
eerta'ii  to  encounter  a  fallin.g  mar- 
kit.  aii'i  altliougli  the  Western  farm- 
er-'  are  ahanrloning  llielr  state  so¬ 
cialist  ilreiim  of  a  wheat  hoard  to 
(Conliniied  on  I’age  Ft) 


CALGARY  POWER 
NEW  CONTRACT 


Tminediately  upon  the  an.ir'i  nf  the 
t'unadian  N'.itinnal  Rail-\.ty.-  .•L’L'..'.un. 
I'll"  Ilian  to  the  sueers'-fiil  I'anafliau 
u'liva'e.  membfr,'  ef  tiw  .syndir.ite 
met  hot',  in  tli'niMa:  and  ki  Tiirniito, 
'I'ht-y  diseussed  ni^nuira'ioii  for  il.e 
count  :  y-"  ido  offering  of  tlie  I'sue  to 
invertors.  It  is  stated  that  strong 
Miles  foree  was  built  iiii  by  th*-  .";u- 
diente  prepaiatory  to  the  operung  of 
lerdors  by  the  .Minister  of  Fiuanee 
so  that  aii  wouUl  be  in  reariiiie--- 
shouid  their  bid  he  suree.s.sfui. 

A  leading  niembcr  of  ih<  synd  - 
cate  told  The  Financial  Timt  -  th.it 
while  exact  terms  of  the  offering 
were  still  under  discu.s.sion  it  was, 


CARRIAGE  CO.’S 
PLANTS  BUSIER 

Company  Has  Larger  Bii'ine-s  Rook¬ 
ed  Wth  Otiflnok  Clearing  For 
Fail  and  UTnter. 

The  current  fiscal  year  of  Car¬ 
riage  Factories,  Limited,  will  come 
to  an  end  on  July  31.  It  is  under- 
atood  that  while  the  eompany  has 
again  suffered  a  substantial  loss  on 
operations,  the  prospect  will  be 
somewhat  less  discouraging  than 
■was  the  case  a  year  ago.  It  will  be 
remembered  that  the  1922  anntt.i)l  re¬ 
port  showed  surplus  of  only  .S191.- !  minion,  a  suggestion 
422,  this  being  a  reduction  from;  certain  United  States 
1551,788  at  the  end  of  the  preceding  ■  anxious  to  secure  a  block  for  their 
year  and  from  J644.077  at  the  end  of  j  clients  across  the  border,  despite  the 
j,920.  !  fart  that  the  issue  is  payable  in  Can- 

The  Financial  Times  learns  that  j  a'l'an  funds, 
during  the  past  ccuple  of  months  the  [  ' 

plants  have  been  busier  than  in  »  nyy  CTCTI  LIPT 
long  time  past  and  that  there  isiMlWI  N  I  PrI  V  lUp  I 
presently  more  business  on  hand!''**""  ^  W  Ilk  ■ 

tlun  at  the  same  time  a  year  ago. 

O'atlook  for  their  'ousiness  during  the 
coming  aut'jmn  and  winter  months 
J6  also  considerably  improved  over 


Successful  Undcnvrttin"  of  Issues 
cn  54  Per  Cent.  Basis  By  Ali- 
Cr.nadian  .Syndicate  Flefiects 
Confidence  in  Canada  and  is 
Proof  of  Great  Individual 
Wealth. 


(From  file  t'lilgarj  Rureiiii  of 
I  injiiieiiil  Times.) 

f'.algary.  V.  N.  Drury 


the 


of  Mnnt- 


1'h(  .Minister  rd  I'niimr  m.'-.y  well 
lie  phased  with  the  '-'ic.ci  nf  his 
new  financing'  for  the  Canad  an  N.i- 
tional  Railways.  TI,,’  of 

.j  per  cent..  15-year  equipment  bonds 
was  plaeed  with  a  strong  .all-Uan- 
adlan  svndicate  at  a  prict  of  "T.SSO 


certain  that  the  issue  would  :  p  a  j  the  monev  posting  the  eio' eminent  in 
most  favorable  one  to  Canadian  in- 

vestors.  This  wa.»  e.sprciailv  -n  in  ' 

view  of  the  nature  of  the  fn.ming'  "  "f"  considered  that  the  av- 

ani  the  fact  that  the  Dominion  Gov-  •''■el'l  f'U  1"'"^  maiarity  of 

ernment  was  guarantor  of  the  bonds.  '  wb’t'y  I-oan  bonds  i-v  now-  in  the 
A  broad  national  campaign  foi  i-.e;  ‘fiuitv  of  5.10  pot  cent.  t<i  the  in 
sale  eif  the  issue  will  he  <  ondt]rted. ' 

Whlle  the  offering  is  intended  pri¬ 
marily  for  placement  within  the  De¬ 
ls  heard  that 
interests  are 


I  Alidid'  a  great  deal  of  eontrt"ersy  has  aristn  regaifling  it  pi.iii.i- 
I  tion.  ."o  mtic'h  so  that  it  lua--  been  found  iiecessary  tlie  Honoraldi  i 
Kotdi,  .Minister  of  'I'rade  and  commerce,  to  appoint  n  sp,cial  representa-  lerial 
live  to  interview  various  grain  exiiorter.'-.  millers  anil  ."team.-hip  owm  i.  in  ■'  '' 

1 » I  •  '  '  i 

order  to  find  some  meiliod  of  having  this  Law  operate  ."moolhly  I'he 
concensus  of  opinion  amongst  ih  '  trade  i."  that  this  legislation  is  lia'lnc 
I  most  far-reachin.g  iffcct  on  tlie  giain  export.'  of  Canada  of  anything  that 
Iia>  .'ci  been  )iassed  b>  Ihi  I'ederal  Goviinment 
■  The  first  oli.iei'iion  that  us  found  to  the  l..■'w.  ami  possil'ly  the  most 
|S  rious  one.  !•;  the  positive  refii.^al  on  the  part  of  the  owners  of  Cnitod 
I  St.ates  Great  l.akes  steamers  to  tile  an>  tariffs  for  the  handling  of  cargoi  s 
in  tlieir  steamers.  W'c  nnder.sland  that  tliis  has  been  an  issue  between 
!  th  United  St.ites  Governin' lit  and  Gre.it  l-akes  steainslilp  owners  for 
buiny  \(>ar.s  .and  llii>,'  iian  al'va>;  assumed  tlie  position  that  lliey  are 
eiimmon  carriers  and  thry  tio  niu  come  umb  r  tlie  various  regulating'  laws 
ol  r  S.  conerrs:-  ni'ces<-!lating  the  filing  of  rate.",  and  llieir  eont.iuiou  Is 
that  should  tlir-y  forego  lliojr  pre.seni  ptisilioti  and  lile  lates  with  the 
C-inadinn  Go'ciunirnt  for  liu  iraiisportalion  of  grain  from  Fort  William 
to  Fort  Arthur  and  Uiiliaio  or  other  Untted  .St.it.  s  points,  that  they  will 
iiiimt  (liatelv  be  called  upon  ii.v  their  Government  to  file  similar  tariffs. 

I  i’nni'ipvil  involved  me.io  l';al  the  Canadian  ero)t  for  Ihe  year  1b2M  will 
only  ,iio->(  in  limited  o  .;'  ’  tifs  as  a  ret  i.  v  o'"  the  situation  shows  that 
with  tlie  utmost,  de.sp.vic:!  Ill  lo.iiiiug  and  disehargitig  ilu.  only  some 
,  sixl.v-fivc  million  liutlnis  of  g-.  iiti  of  all  kinds  can  he  carried  of  Ihe  new 
!ciop  fioni  the  oiieniiig  of  shipments  in  the  tall  until  the  elos  ■  of  navig.n- 
lioii  l:'2H.  The  movement  t  om  Fort  .Nrthur  and  Fort  William  duiinc 
new  ,  roji  period  in  Ifi22.  Se[itembor  Isi  to  tin'  12th  ot  Dieeintter.  w.as 
ivi'.,r,i;o,"0"  huslieh".  of  which  T2.lot.ono  liiish.  ls  wer,>  (allied  in  Canadian  |  i-^al  jiresident  ol  thoCalgary  I’ower 
.  t(  ani'i and  in  .liiieiban  steamers  1 1  1, 5.511.00(1  Imshels.  W'e  are  there,-  Companv-  is  Inn'  eoiifeiring  with 
faced  w  iili  the  diM'ster  of  liaving  at  least  one  hundred  million  huslirls  i  .Mayoi  (L  II  Webster  and  othe.  eitv 

olfjrlals  re.-iieethig  a  ik'w  power  eon- 1 
tract.  The  pn.sent.  agreement  ex- 1 
pires  this  year.  The  (unip.iny  is 
an.xious  t'l  get  across  to  further 
sources  of  powei  and  has  lieen  »!>- 
liro.aelilng  tlie  Feih'ial  Government, 
n  respect  of  dev  elojvment  of  pow-or  • 
at  the  Spray  I.ahr.s  near  Hunff. 

Vigorous  ob,|ertion  to  the  utili/a 
firm  of  this  source  for  pow«  r  devil 
nimient  i.s  lo-ing  made  by  memtoTS  ol 
the  .Miiine  ciuli  of  C.iiiada  who  claim 
that  scenic  beauty  will  he  de.sf roved 
if  the  ulilitarlan  pro.ieri  is  eonsum- ' 
I  muted. 

I  llowovi'r.  ihiy  are  not  getting 
'  mufh  'svmpathv  from  Willi, uni 
Pearce.  I.,  c  Charlesvvorth  and 
other  po->ver  exprils  in  no  wa.v  a-sso- 
ei.ated  witli  the  eomiiany.  llowevi-r, 
the  Government  has  not  niniouiiced 
Its  attitude  and  it  is  understood  that 
'  Hon.  Gharles  Stewart,,  flic  .Minister 
j  of  the  Interior,  who  is  now  n  the 
West,  will  make  a  per.snna!  ex.'imin- 
ation  of  tlie  proposcl  site  at  Spray 
l.akes  liefore  final  action  is  taken, 
.’■leaiiwhile  .sentimont  is  tx''ng  rreat- 
( (1  III  business  circles  for  and  against 
[the  proi)0."al. 


How  Fast  Can 
Money  Grow? 


Th.  -iiiraclo  (-f  "interest'* 

I  lav  •'  you  ever  i  onsidered  It  . 

I'o  you  know  that  money 
(ii'iibl(."  itself  in  a  tittle 
lo\-cn  years  at 


iver 


Ho  you  know  that  if  you 
.■-Hvc  $2ii  a  month  and  re¬ 
ceive  ew'^  Interest.  In  three 
'ears  and  ,a  fr.action  you 
will  have  $1,000. 

-\  glauee  at  intere.st  tables 
will  give  yoii  a  new  idea  of 
how  money  gnoy."  W'e  have 
r>r(  pared  a  little  booklet  of 
tS  iiuges  pai  keii  with  inter¬ 
esting  tables  of  this  kind 
It  tells  you  at  n  glanee  ju.at 
what  money  will  do  under 
given  riromnslaiiees.  Write 
for  a  free  copy  to-day. 


GRAHAM,  SANSON 

and  Gjmpany,  Limited 
INVESTMENT  BANKERS 
85  Bay  Street  37  James  St.  S. 

TORONTO  HAMILTON 


nil  1 

.it  Illy  new  eioi'  liiieK  up  ovvmg  to  tile  lack  of  irunstiort.'itjon  faeiliiit-s. 
rill.;  is  a  ->01'  eon.sei  v.ilive  statement  and  it  will  luohatily  tie  more  like 
one  liiindied  and  fift.v  million  biishel.s 

There  is  nu  necessity  to  enlarge  upon  the  elreumstant  es  of  th.  titu.i- 
I’on  as  tile  I. aw  doe.s  not  itrovide  for  any  suspension  on  tli<'  part  of  Hie 
(loverntnent,  it  ii’iist  he  enforced;  aii  I  although  possllilv-  Hi.'  eirrum."t.iii( .  s 
of  the  situation  liavi  not  yet  bt'cii  di.si  oveicd  by  the  Cabiiii  I  at  O'l  wa 
tlie  gr.ain  ixpoiter.'',  in  I'Otli  Canada  .and  Unit'd  States,  fully  i.ali/a  wtial 
this  means  i'lo  western  farmi'i  vvill  ver.v  shoi'Hy  ,ioin  them  m  ibeir 
luotests  against  legislation  which  it  i.s  feared  will  e.ause  such  ..  tenitii,. 
financial  di."a.'i(r  to  (  .inada  In  the  meantime  all  interi  si  i."  ■•t  ii'd  in 
th<  working  of  the  new  .'Vet. 


Canadian  Water  Power  Bonds 

Twenty*six  First  Mortgage 
Bonds  of  Canadian 
Power  Companies. 

Tlirnr  lioiiiln  nro  itn^-nhlr  nu  to 
Prlnolpiil  nnil  Interest  In  the 
I'nltod  SfnteKi. 

PtjrftruUirs  furni^hr/irm  r^qued 

C.  .1.  HALLETT 

111  lutoAnwAY.  vr.vv  York 

Trirpliimr  H KIT  OK  hi 7 1 


In  This  Issue 


London  Fears  Canada  \s 
Stand  in  G.  T.  R.  Matter 
is  Definitely  Unalterable 


Tone  of  Canada’s  Reply  to  Note  Contains  Little  Assurance  of 
Action  Favorable  to  Shareholders — Committee  Formed 
to  Safeguard  Interests — Statement  by  Smithers. 


WELL  UP  FOR  YEAR 


that  of  last  year. 


Water  Power 

A  Basic  Industry 

It  is  generally  admitted 
that  no  business  rests 
upon  a  sounder  found¬ 
ation  than  that  of  fav¬ 
orably  located  Water 
Power  Companies.  The 
securities  of  such  com¬ 
panies  offer  an  excellent 
investment  opportunity. 

Barite  to-day  to  our  neertst 
office  for  particulars  of 
l^ater  Perwer  Securities 

NESBITT,  THOMSON 

and  Company  Limited 

145  St.  James  Street.  Montreal 
Toronto  Hamilton  Winnipef 


London,  Oat. 


:3« 


riehest  individual  in  the  world  be¬ 
gins  to  fake  point 

Sliarev  in  .New  f.oaiii'. 

Snere?.s  of  the  new  finaneing  also 


Action  of  the  hoard 
'the  Ontario  Steel  Prod 
i  Limited,  in  re-e.=?tabl 
dend  on  the  common  siock  at  the 
rate  of  4  per  cent,  per  annum,  mere¬ 
ly  confirms  a  long-standing  belief 
which  has  existed  on  the  Street.  It 

has  been  know-n  for  some  Time  past  indicates  that  Canada  wiil  l.e  able 
that  the  company  was  making  excel-  jn  thp  autumn  to  ah.=orb  at  le.-ist 

lent  progress  and  that  earnings  were  pont  on  of  her  new  finaneing  for 

running  considera'bly  'n  exre.'s  of  i  capital  aceoiint  and  will  also 
those  of  a  year  ago  j  -n  the  coming  eonvpr.sion  loan 

Current  fiscal  year  of  the  com- 1  major  way 
p?ny  came  to  an  end  on  June  30.  last,  j  When  it  i."  ron.=ldered  that  up  to 
So  far  as  is  know  n  the  results  were  j  the  beginning  of  the  war  the  Ftomin- 
"m;ne.iitly  satisfaetory.  the  present  j  ion  had  been  unable  to  shciulder  such 
dividend  on  the  common  being  earn-  financial  /espon.sibllities.  as  this, 
ed  by  a  satisfactory  margin.  For  |  having  instead  to  turn  to  London  for 
1022  the  eompany  reported  net  earn- ,  the  placement  of  large  new  emis- 
‘ngs  of  only  3. 84  per  cent,  on  thelsions.  it  will  he  .seen  that,  financial-) 


sue  will  probably  be  marketed  to  th'- 
pu'blle  on  a  comparatively  attractive 
basts. 

Proves  Belief". 

The  iindonbted  succos.s  of  thi.'-.the 
largest  piece  of  railway  equiimient 
finaneing  ever  carried  out  in  '.he  fto 
minion  of  Uanada.  is  .gratifying  for 
many  reasons.  One  is  that  it  pi(ive.sj  (From  the  I  oiidon  Bureau  of  The  I'iiiiinrinl  Times.)  i 

hevond  all  shadow  of  dontu  tli.it : 

this  country  is  undergoing  a  period!  London  A  ■  xperted  in  Canada,  receipt  of  the  Government's  reply! 
of  keen  hu.«incss  expansion  which  to  Grand  Trunk  and  Grand  Trunk  I’acifie  shareholders  was  received  as 
places  her  in  .1  position  to  conipete^  .mothei  (  on'iihution  to  the  diseus.sion  in  the  matter.  The  firm  stand 

with  leading  financing  centres  ol  py  the  Gi'veruinent  in  the  matter  is  generally  regarded  as  a  final 

vvor.d  in  f.nancing  her  "'aj  •  it  s  ^  rnatter  so  far  as  Canada  is  concerned.  The  only  gleam  ^ 

shows  that  the  people  of  Caiiari<i  are.  p^ipp  j-psts  in  the  forthcoming  visit  of  Premier  Mackenzie  King  and  the  I 

sibilities  n'  ;•  statement  from  him  after  a  study  of  the  Kng'iish  po.^itlonj 


MORE  HOPEFUL  OF 
GRANBY  OUTLOOK 


i’AGK  TWO 

Hnnkin?  nexxA  ~  ICuropran  hanking  Iron* 
l.li... 

FAOK  THREE 

Bond  markrt  — f'ontinu^d  9f^adine«« 

in  nmrkut — A  iTrord  of  hld>  —  Bond 
<  <»iiipnr«'d 

PAfiF:  rovn 

ln)|Mirf  Hid  df'xidopnient  of  It^dro-elertrir 
firld^Mnnlrrat  Rntup  st>«'urpd  Oft.^ua  A:  Hull 
Toopr — riiip  .xpur  V.  \.  Hurl  Coinpaiij. 

ri(h>  pprMHiulltipx  in  the  ixorld  nf  flnancp 
— ,MI\pd  tradiiiK  affprf"  prlreix  local  markets'*. 

|V\<.E  EIGHT 

.Vpw**  of  tli»*  \Vp»»!— Wonderful  eixpan8>ion 
wheat  uiid  flour  export. 

IV%GE  .M\E. 

(’hart  of  (  niiatltiS  tnide—i'anada  aod  im- 
liiianttion. 

PA(.!:  'rE\. 

>line>4  and  produciion. 

rA(iE  EEEA'EN. 

Pulp  and  paper  new**— I  .  S.  Iiaft  atmug 
line  of  defetitp  uKviinMf  embargo. 

PACfE  KM  UTEEN. 

Canadian  •‘tuck  market  nxerages — Braull* 
ian  Trurtion  nutltMik — *‘(Hi  (In^  Street.** 


d  of  d.rcftorsof  position  of  r-tiong 

)durts  Company,  individual  wealth,  and  the  ^ 

ishln»  the  divi- '  statement  that  the  <  anadian  was  he, 


st  hHud  hFniin  (lu*  \HiM(tuu‘r  liun^iu  of  Tho 

Moantimr.  tIk'  ralllriK  of  a  Grand  Trunk  shareholders’  general  nieeliiipt  I  inaiie’lal  Tiin»*s.) 

in  lyondon  lot-  th'  purpose  of  taking  steps  to  perpetuate  the  shareholders'!  Vanroiive;.— Colonel  J.  'I'.  Crahbs' 


',<■  Government  of  Canada  apparently  confirms  the  nn- 
o'  the  holders  of  the  securities  affected  by  the  e'anadlan 
"ion  to  prosecute  what  they  regani  as  their  .ju.st  claims- 


claims  agniii-'t 
alferahle  re.sol'. 

Government  d' c 
to  the  iitmos' 

The  .Inninr  Sioekholders'  Protection  Committee  i.s  now  composed  of 
the  Hon.  .*5  F  i)irn,"hy  Gore.  R.  Hawkin.  F  R  Lacy,  Paul  N’elke,  K.  M 


share  I  I^''''^o‘^anachi.  I  M  Rosenbaum,  and  Sander.son  Wells.  All  of  these  members  .  ,g„  Alle'libv  uronortv 

in  occupv  an  in'iufritial  position  in  Uritish  financial  circle.s.  Funds  are;  ‘  ot  i  ‘ 

“  bemg  subscribed  for  the  ea.-rylng  on  of  the  Committee's  work  on  behalU^"!’"'^?"'' 


being  sub 
of  the  stockhol'le rs 


(Continued  on  Page  7) 


common,  this  being  a  reduction  from 
14.61  per  cent,  in  1921  and  from  27 
!  per  cent,  in  the  banner  year  ll)2i''. 
The  latest  act'on  of  the  board  indi¬ 
cates  that  confidence  in  the  ability 
;  of  the  company  to  take  advantage  of 
3’.1  lines  of  husine.ss  offering  and  to 
round  out  earnings  w.th  anv-thing 
like  favorable  conditions,  was  not 
,  misplaced. 


(Fontiniied  on  Page  13) 


ST.  MArBICE  POWER  CO. 

BONDS  NOW  PEEFABED. 


PRINT  PAPER  IN 
FIRM  POSITION 


]  During  the  past  few  days  manu- 
i  facturers  of  newsprint  paper  have 
i  held  conferences  at  which  was  dls- 
I  cussed  the  question  of  newsprint 
'  prices.  The  concensus  of  opinion 
i  favored  the  maintenance  of  the  cur- 


Dellvery  of  the  bends  of  th©  St 
Maurice  Power  Company.  Limited,  is !  rent  export  price  level  rather  than 
now  being  made.  This  further  rounds  '  early  advance  to  $80  a  ton. 
cut  the  organization  of  this  company  ;  Canadian  mills  are  operating  on  , 
which  was  formed  some  monlhs  ago  i  satisfactory  basis  at  the  present 
for  the  harness'ng  of  extensive  pow-  j  price  level  and  are  able  to  take  ad- , 
ers  on  the  St.  Maurice  River.  The  1  vantage  of  a  far  greater  noarket  on , 
1  Montreal  Trust  Company.  Montreal,  a  competitive  basis  than  would  be 
j  is  making  deltverj'  of  fbe  scrip  on  1  the  case  were  an  advance  decided  ■ 
behalf  of  the  company.  upon.  ' 


Exchanging  Bonds! 


Exchanging  early  maturing  bonds  for  longer 
term  bonds  frequently  proves  {jrofitable  to 
investors. 

Suggestions  to  this  end  will  be  gladly  fur¬ 
nished  upon  request. 

Lrt  HS  assist  you.  Write  for  our  list. 


Wood,  Gundy  &  Company 


Toronto 
tVinnipeg 
Ixtndon,  Ont. 


14'>,  St.  James  Street. 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
London,  Eng. 


of  New  li’oi'k,  prisl'ient  of  the  Gran¬ 
by  G.oii"olidaieii  .Mining  At  Smelting 
Conip.'iny,  has  Ju.st  completed  ,a  fiv'i 
weeks'  tour  of  invest' gation  at  thi' 
piopenies  of  his  lompany.  He  says! 
that  with  Ihe  beg.nning  of  opera- i 

the  I 
too, 000  I 

pounds  of  copper  per  year,  giving  it  [ 
a  place  of  k-adei  ship  In  the  Domln-  | 
ion  as  a  producer  of  this  tnetal.  Thej 
bring  ng  In  of  the  new  property  will 
inereasp  the  company  payroll  to  $3,- 1 
iMto.OO"  per  aunum. 

The  firanby  president  stated  that; 
'he  properties  of  the  company  were 
in  exeellenJ  ctmdition  and  the  or- 
;aiiiza»:on  stands  ready  to  take  ad- 
■  antage  of  any  improvement  in  the 
(opper  market.  This  latter  is  largely 
( ontingeni  upon  a  satisfactory  set¬ 
tlement  of  the  reparations  question 
aii'i  stiibil  zatlon  of  business  condi- 
'lonE  on  Ibis  continent. 

He  pointed  o  it  that  since  the  sign¬ 
ing  of  the  armistieo  the  company  has 
paid  out  810,"*/), "'ll*  in  wages  in  ad- 
clition  to  whicli  there  have  been  capi¬ 
tal  expenditures  of  |4,500,0(.k).  Gran- 
•oy  has  passed  through  four  lean ! 
years  during  which  operations  were  I 
continued  at  a  loss,  largely  to  keep  | 
employeets  together  and  maintain  I 
the  working  jKisitlon  of  the  com-j 
pany.  During  these  years  stock- 1 
holders  received  no  dividends.  Off!-  ! 
cers  of  the  company  are  keenly  aliive  j 
to  the  situation  and  stand  ready  to 
take  advantage  of  all  favorable  de-| 

velopmeulB.  i 


Socrates  and 
Summer 

C(X'IL\TES  5?aid  that  a  man 
was  w-asting  his  time  not 
only  when  he  was  absolutely 
idle,  but  when  he  was  employed 
bdow  the  Icvd  of  his  abiliti^. 

THIS  Ls  equally  true  of  ih* 
*  employment  or  use  of 
mone>’. 

^[ONEY  invested  in  good 
*  *  bonds  earns  a  full  month’s 
interest  in  August  just  as  safely 
as  ir  September. 

lAON’T  let  your  surplus  money 
^  be  idle  just  because  things 
are  dull  in  the  summer. 

lyiONEY  asks  no  vacation. 

Put  it  to  work  for  you 
DOW.  'Invest  it  in  good  bonds. 

Send  for  our  list  of  offerings. 

Royal  Securities 

Corporation,  Limited 

K4  St.  Jmeg  Stio t 
MONTREAL 


I 
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Reports  on  Canada’s  Crops 

At  frequent  intervals  throughout  the  season  the  Bank  of  Montreal 
issues  reports  on  the  progress  of  the  crops  in  Canada. 

These  reports,  telegraphed  to  headquarters  from  the  managers 
of  the  Bank's  600  Branches,  cover  every  Province  and  form  a 
reliable  index  of  crop  conditions. 

The  reports  are  furnished  free.  Upon  application  at  any  Branch 
of  the  Baink  your  name  will  be  placed  on  our  mailing  list. , 


BANK  OF 
MONTREAL 

Established  over  IOOye»s 


THE  BANK  OF  NOVA  SCOTIA 


Elstablished  1 832 


Capital 
Reserve  Fund 
Total  Assets 
GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 

TORONTO.  CANADA. 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


-HiEBfliK'CAi 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


BBA:vrHES  and 
COXNEtTIOAS 
THKOKiHOUT 
CANADA 


MONTREAL  OFFICES 

Traniportatlon  Bulldlnio  eor.  St.  James  and  9t. 
Frain'Ols  Street*. 

2111  Ontario  Fast.  ror.  Davidson  Street. 

Cor.  St.  Lawrence  Itlvd.  and  Mount  Roj-al  Avenaa 
1318  Welllneton  Street,  Verdun. 


We  Meet  the  Needs 

of  Manufacturers 


In  all  things  financial.  Let 
us  show  Y  OU  what  “Stan¬ 
dard”  Service  means. 


THC 


STANDARD  BANK 

or  CANADA. 

Montreal  Branch,  -  .  .  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


This  Bank  and  Your  Business 

The  selection  of  a  Bank  and  its  willingness 
to  co-operate  is  often  the  determining  fac¬ 
tor  in  the  success  of  a  business  house. 

The  manager  of  each  branch  of  this  Bank 
is  always  willing  to  aid  customers  in  their 
business  problems  with  impartial  advice 
and  to  co-operate  to  the  fullest  extent. 


OF  CiVNADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

ft  '  C  IRFLAND-Northarn  Punklns  Co..  LloUttd. 

nrrvrVTilT?’ -  a  *  Belfsst  «nd  Brsnehes  Agent*  in  FRANCE  • 
ecOTLANtJ  —  The  Commerdel  Bank  of  Lloyds  end  National  Provincial  Foreign 

l.lmlted.  Credit  f  yoonale. 


Affe 


How  he  sells  bonds 
and  stocks 

-by  Long  Distance 

A  salesman  for  a  well-known  Toronto  house 
writes  that  he  sold  $275,000  of  securities 
in  one  week  by  Long  Distance  telephone, 
telephoning  from  a  Public  Telephone  station 
at  the  most  central  point  in  his  district. 
This  included  one  sale  of  $50,000  of  Victory 
bonds. 

Bond  and  Stock  dealers  are  among  the 
most  progressive  and  persistent  users  of 
Long  Distance  to  make  sales  economically. 


F.  G.  Webber, 

Manager 


Every  Bell  Telephone  is  a  Long  Distance  Station. 


AUSTRIA’S  BUDGET 
IN  SECOND  STAGE 


Thp  present  month  marks  the  be¬ 
ginning  of  the  second  and  more  dras¬ 
tic  stage  of  Austrian  financial  re¬ 
form.  When  the  League  of  Nations’ 
plan  was  put  into  operation  in  Octo- 
I  her  last,  the  monthly  budgetary  defi¬ 
cit  amounted  to  38  million  gold  kro¬ 
nen,  says  The  London  Times.  Dur- 


Central  European  Banking 
T roubles  Product  of  W ar  Times 


(From  The  London  Biirean  Of  The 
Financial  Times.) 


London.  —  The  difficulties  into 
which  several  of  the  younger  Czecho¬ 
slovak  bank.s  have  recently  got, — 
the  Moravian-Sileslan  Bank,  the  Bo¬ 
hemia  and  the  Pozemkova  Banka — 
and  which  have  ied  to  their  liquida¬ 
tion  and  the  less  of  the  share  capital 
........  ...  .  .u.  i  In  each  case  and  to  some  the  loss  of 

I  mg  the  first  six  months  of  this  year  |  ari.se  from  two  main  sour- 

I  the  deficit  was  reduced  to  mil-  ces.  In  the  first  place,  they  are  the 
I  lions.  In  the  second  half  of  the  year  i  consequences  of  the  war  and  post- 
i  '''ar  conditions.  The  universal  dislo- 

I  the  deficit  must  be  reduced  to  anjcatlcn  of  trade  throughout  Europe 
;  average  of  13  million  gold  kronen. ,  brought  tremendous  losses  on  the 
!  equal  to  130  milliards  of  paper  kro-'ene  hand,  but  at  the  same  time  held 
'  nen.  For  .luly.  however,  the  defl-^'^'^  promise  of  considerable  pro- 
;  u  o-z.  I,.-  J  .  ,  I  fit  to  all  venturesome  element." 

!  nln  mil liards  of  paper  kro-  ^hese  anticipations  of  gain  le^l  to  the 

K  promotion  of  a  whole  series  of  new 

« ill  be  necessary  .n  the  succeeding  commercial  enterprl- 

months  >n  order  to  keep  he  average ;  ^.^re  often 

deficit  w;.th  n  the  a  lotted  figure.;  rewarded  with  splendid  returns. 
Thanks  to  the  stabilization  of  the; 

krone,  confidence  is  rapidly  return-  j  Excesslre  C  redits, 

ing,  as  is  proved  by  the  consUnt  in-  These  apparent  successes  led  some 
crease  in  banking  deposits.  Taking  ,  Tou^ser  commercial  banks 

the  figures  of  twenty-seven  repre- 1  that  were  lacking  in  reliable  tradl- 
sentativc  banks,  we  find  that  during and  experience  to  grant  exces- 


.\Iay  deposits  rose  from  18  million 
'  gold  kronen  to  20  millions,  an  in-j 
crease  of  14  per  cent.  In  other  ways  i 
I  zVustria  is  continuing  to  benefit  from  { 
[  the  adoption  of  sound  financial  prac- ' 
tices.  The  number  of  unemployed  ; 
i  is  steadily  decreasing.  The  number  , 
'  of  persons  in  receipt  of  the  dole  has 
been  reduced  in  the  period  from' 
!  February  to  the  middle  of  June  by  | 
'  about  67,000  to  100,000.  It  is  very  1 
I  important  that  the  statistics  relating  j 
!  (o  the  economic  and  financial  posi-j 
!  tion  of  Austria  should  continue  to  be  I 
puTilished  at  regular  intenvals.  | 


slve  credits  to  take  active  participa¬ 
tion  in  such  enterprises,  and  finally, 
with  a  view  to  raising  the  necessarj- 


funds,  to  attract  depositors  by  high 
i-ateA  .of  intere.st  and  other  advanta¬ 
ges.  When  the  gradual  and  painful 
process  of  recovery  from  war  condi¬ 
tions  issuing  from  the  West  of  Eur¬ 
ope  began  t^  penetrate  to  Central 
Europe,  large  numbers  of  the  indus¬ 
trial  and  commercial  undertakings 
founded,  as  it  were,  on  the  post-war 
"boom”  and  almost  without  excep¬ 
tion  overcapitalised,  proved  too  weak 
to  meet  the  trade  crisis  that  came 
upon  all  Europe,  The  banks  that  had 
participated  directly  in  such  under¬ 
takings.  or  had  advanced  them  cre¬ 
dits.  were  naturally  adversely  af¬ 
fected. 

Depositor*  .\s*isted. 

The  difficulties  which  have  arisen 
are,  of  course,  regrettable,  and 
everything  possible  is  being  done  to 
save  the  depositor-^  from  loss.  These 
Incidents,  however,  should  not  be  re¬ 
garded  as  demonstrating  that  there 
is  anything  radically  wrong  with  the 
Czecho-Slovak  banking  system  as  a 
whole.  Disaster  has  net  overtaken 
a  single  one  of  the  larger  banks,  but 
only  the  smaller  and  weaker,  and  an 
evident  effort  is  being  ma/le  by  the 
larger  banks  to  co-operate  in  render¬ 
ing  assistance  to  the  weaker. 


Accounts  Receivable 

are  ^itea  more  difficult  to  collectprompt* 
ly  than  drafts  drawn  cm  and  prrtuted 
to  your  customers. 

Our  Facilities  for  handling  coBections* 
through  our  526  branches  and  numer. 
ous  correspondents  in  all  parts  of  the 
world*  are  second  to  none. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Britain  Leads 
Debt  Payments 
to  United  States 


4» 


Small  wonder  Miss  Liberty  feels  as'  '^"Ing  recent  estrmates.  elevatoi 

„„  -.hc 

I  o  the  woild,  fiuanclall>  speaking,  at  |  was  a  subsequent  recovery  of 

I  least.  The  Treasury  at  Washington  ^  a  few  cents  but  so  shrewd 
reports  that  payments  received  by ,  authority  as  H.  W.  Wood,  president 
the  I’nltcd  States  on  account  of  thel®^  United  farmers  of  Alberta. 
I  ,  r  ■  .  :  states  posltlvelv  that  the  estimates 

obligations  of  foreign  governments , 

,  held  by  the  Treainirj-  exceederl  by !  j  prices.  The  real  cause  of  the 
mere  than  n7u,000.000  ilurlng  the  I  usual  autumn  slump,  he  asserts 
fiscal  year  ending  June  3'i,  1323.  theithe  poor  system  of  marketing  that  is 
I  income  obtained  from  thi.s  source  followed  and  hence  he  argues  In  fa- 
.  •  I  vor  of  a  wheat  pool  that  will  cen- 

--’‘^-Itralize  selling  and"  distributing  so  far 
For  the  fiscal  year  1322-23  the ;  ‘  ^nad.an  prairies  are  con 

I  I’nltcd  States  received  payment  of  C^iocd. 

I  I'Olh  principal  and  intere.st  from  So  far  as  the  prophets  are  con- 
i  foreign  debtor  nations  a  total  of  eerned  there  is  an  army  of  them, 

,  $232. .31  7,onn,  as  compared  with  a  total ,  starting  with  the  Federal  Go'vern- 
of  .$.63,530,000  diiring  the  previous '  ment's  department  of  agriculture, 
fiscal  year.  The  increase  in  foreign  !  and  rangng  from  ralway  to  bank  of- 
payments  is  reganlrd  by  officials  flcials.  Of  course,  there  have  to  be 
as  very  encouraging  anti  indicating  crop  estimates  If  the  farmer  is  to 
good  progress  toward  the  liquidation  have,  his  harvest  financing  arranged 
I  of  the  war  time  obligations.  1  lu  advance,  if  the  railway  companies 

BrituiiTs  Big  .Share.  '  have  an  idea  as  to  how  much 

i  grain  is  to  'be  moved  and  how  many 
Payments  tiy  Great  Britain  com-  j  cars  are  necessary  to  rac*ve  It  .md 
prise  the  hulk  of  the  receipts  for  the;  further,  if  the  machinery  companies 
'^^1''.  J  .*'"*^1,*  $2f6. 068,000  being  are  to  have  harvesting  Implements, 

credited  to  that  nation,  mostly  under'  and  so  on  at  the  disposal  of 

e  nen  funding  agreemenU  as  com- 1  jjjp  farmer  when  he  needs  them, 
pared  with  a  total  of  $35.0i5.00o  for!  ^he  situation  cannot  be  concealed 
the  fiscal  year  1321-22.  France 
stands  next  with  a  total  of  $20.- 
6IR.OOO.  as  compared  with  $20.63.5,- 
000  during  1321-22.  These  payments  argument 

by  the  FVench  represent  the  liquids- 1  argument, 

tion  of  obligations  incurred  by  the 
purchase  of  surplus  war  materials 


Western  Farmers  Fear  Wheat 
Market  Glut;  Blame  Prophets 

Are  Assured,  However,  That  Price  Decline  Would  Occur  in  Any 
Event — Wheat  Pool  Again  Live  Issue  in  Alberta — Province 
Watching  New  Developments  With  Great  Interest — Trade  in 
Coal  and  Oil  Development. 

(From  the  C  algary  Biirenii  of  The  [  only  will  they  help  in  the  harvest  but  ■ 
Finaneial  Times.)  '  they  will  he  given  an  opportunity  to ; 

Calgary,  Alta. — And  now  the  farm-  j  look  over  land  with  a  view  to  pur- ' 
ers  are  kicking.  They  claim  that  e.s-  j  chasing.  .And  ihe.v  could  not  visit ! 
timates  of  the  wheat  crop  depre.ss  Alberta  at  a  more  attractive  time ! 
the  prices  and  that  prophets  should  ,  than  this  year  for  the  whole  province! 
be  suppressed.  It  is  a  fact  that  fol- '  Grant  Hall  has  expressed  it. ; 

'  one  huge  garden. 


Are  You  Travelling? 

The  best  means  of  carrying  funds  when  travel¬ 
ling  is  in  the  form  of  a  Letter  of  Credit,  nego¬ 
tiable  all  over  the  world.  / 

A  Letter  of  Credit  enables  you  to  meet  with¬ 
out  delay  all  your  travelling  needs. 

shall  be  pleased  to  give  you  full  details 
of  this  service  and  of  the  facilities  offered  to 
travellers  overseas  by  our  London  branch. 

Union  Bank  of  Canada 

E;«tabM«hcd  S8  year*.  942 


and  the  farmers,  when  they  urge 
that  there  should  he  secrecy  and 
pussyfooting,  are  advancing  a  pre- 


after  the  wax 

f  omimrafiTe  Figures. 

Statements  showing  the  amounts 
paid  hy  foreign  Governments  during 
the  fiscal  years  1321-22  and  1322-23, 
on  account  of  principal  and  interest 
on  their  obiigatiens  held  by  the 
Treasury  follow;  » 

1321-22.  Principal. 

Belgium.  .  ..$  400, (tOO 

(  iitia .  834,000 

I'rance . 

Great  Britain  30,500,000 
Greece . 


Russia. 


Interest. 

1.370,000 

416,000 

20.635.000 

4..575.000 

375.000 

316.000 


.$ 


Total . 
1922-23. 

:  Belgium. 

Cuba . 

Finland.  .  .. 
.  France.  .  .  . 
I  Great  Britain 
I  Italy . 

Russia.  .  .  . 
Serbia  .  .  .  . 

1  TotAl . 


.$31,774,000  $  27,766.000 


34,000 
752,000 

251,000 

30,500.000 

18,000 

l.iioii 


;  1,378,000 

377.000 
444,000 
20.367,000 
175,668,000 

‘%V 


567.000 


.$31,616,000  $200,701,000 


WELL  KNOWN  B.C. 
BANKER’S  DEATH 


(Freni  the  VancouTer  BtiFean  of  The 
Financial  Times.) 

Vancouver. — Geo.  D.  Brj-mner,  one 
of  the  most  interesting  hanking  fig¬ 
ures  in  British  Columbia  for  many 
.vears  and  first  accountant  of  tie 
Bank  of  Montreal  in  the  province, 
died  this  week  in  New  ■Westminster 
after  a  long  illness.  He  is  survived 
by  his  widow  and  one  daughter,  Mrs. 
F.  A.  Acrae.  also  of  the  Bank  of 
Montreal.  For  25  years,  he  was 
niana.ger  of  the  hank  in  New  West¬ 
minster  and  was  a  decided  factor  in 
financial  affairs  of  the  lower  main¬ 
land. 

Mr.  Brymner.  'born  66  years  ago  in 
Melbourne.  Quebec,  accompanied 
Campbell  Sweeny,  when  that  official 
opened  the  first  branch  of  the  Bank 
of  Montreal  in  this  pro\ince.  He 
remained  in  Vancouver  for  a  time, 
and  then  was  sent  to  assist  in  the 
opening  of  the  branch  in  New  West¬ 
minster  of  which  he  soon  hecanie 
manager.  He  returned  in  1316.  Dur¬ 
ing  his  residence  in  the  Royal  City, 
Mr.  Brymner  was  for  a  long  period, 
financial  adviser  to  the  city,  was 
treasurer  of  the  Fair  Association  at 
the  time  of  his  death  and  at  varioii.s 
times  held  prominent  positions  on 
the  Board  of  Trade,  including  the 
presidency.  He  wa.s  also  financial 
adviser  to  the  Cougblan  Shipyards 
during  the  active  shipbulUlins  period 
during  the  war. 


Wheat  Pool,  Live  Issue. 

Getting  bark  to  the  question  of  a 
wheat  pool,  which  is  a  live  issue,  al¬ 
though  It  has  been  rejected  in  Mani¬ 
toba  and  b.v  the  T’nited  Farmers  of 
Alberta.  'The  Farmers’  Union  of 
Saskatchewan,  altogether  separ¬ 
ate  from  and  a  rival  organization  to 
the  United  Grain  Grower.*  of  Sa.s- 
katchewan.  is  organizing  a  ivolun- 
tary  wheat  pool  to  operate  this  year 
and  is  bringing  Aaron  Sapiro,  the 
co-operative  marketing  expert  from 
the  Uiilied  States  to  assist  In  the 
launching  of  the  project.  In  one  sec¬ 
tion  of  Southern  Alberta,  farmers 
will  also  organize  a  voluntary  pool 
but  this  is  altogether  independent  of 
the  U.R..4.,  and  although  the  latter 
wishes  it  well,  It  Is  not  taking  any 
action  to  support  It.  It  may  he  That 
other  similar  pools  will  be  formed 


Un  route  to  Montreal  to  confer  i 
with  the  heads  of  the  company,  Allen 
Cameron,  rfpre.sentative  of  the  C.P.  | 
R.  in  the  Orient,  in  statemrnt.s  made  i 
in  Calvary,  declarerl  tiiat  an  enorm- ' 
ous  trade  in  flour  of  the  cheaper! 
grade  is  being  developed  in  China 
and  Japan.  He  believes  that  Cin-; 
ada  can  get  a  h'g  share  of  this  busi- 1 
ness  if  we  go  after  It,  He  also  in 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Prof.  Irving  Fisher,  of  Yale  University,  in  his  weekly  Index  number 
Bcrrlce  to  The  Financial  ’Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
.1  in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,  1.  e., 


timated  that  the  t  hinese  were  he- 1  was  worth  40.5  pre-war  cents.) 

coming  very  fond  of  beer  and  sug- 1 
gested  that  If  the  millions  over  there  j 
developed  a  taste  for  this  beverage,  | 

Canadian  hrew'erles  might  not  be 
able  to  turn  out  enough  of  it. 

Coal  Shipments  Eacl. 

Although  the  Alberta  coal  opera¬ 
tors  and  representatives  of  the  C.P.R 
and  Canadian  National  Railways 
could  not  agree  on  a  rate  at  their 
recent  conference  at  Edmonton,  by 
an  arrangement  entered  into  with 
the  transportation  companies.  Pre¬ 
mier  Greenfield  is  arranging  for  the, 

•shipment  of  considerable  quantities' 
to  Eastern -points  for  advertising  and  ' 
propaganda  purpose.*  and  on  these  i 
shipments,  with  which  the  opera-; 
tors  have  nothing  to  do  hut  which  ! 
are  made  through  the  Alberta  Gov- j 
ernment,  a  'rate  of  $7.00  h  ton  is  he-' 
ing  allowed.  The  arrangement  wllli 
hold  good  until  .August  31  and  It  is' 
quite  possible  that  ,a.s  much  or  even  ■ 
more  than  lo.ooo  tons  will  he  ship- 1 
ped.  The  operators  claimed  that! 
they  must  have  a  rate  of  $6.50  a  ton  I 
to  compete  in  Ontario  with  .Amerl- 1 
can  coal  and  the  railway  heads  stat-i 
ed  emphatically  that  such  rate  was; 
absolutely  impossible.  They  figur-  | 
ed  that  the  rate,  even  to  enable  them  I 
to  break  es-en,  must  he  .approximate-! 
y  $9.00,  However,  the  door  has  not 
been  finally  closed  in  respect  of  ne¬ 
gotiations  and  it  is  certain  that  er  ' 
fort.s  will  be  made  to  secure  an  ad¬ 
justed  rate  for  next  year's  shipments 
and  In  the  meantime  the  propaganda  | 
roal  w  ill  he  burned  in  the  east  and  I 
will  edueate  the  consumers  there  as 
to  its  qualities. 

Uivic  officials,  who  have  just  at¬ 
tended  a  series  of  tests  of  the  asphalt 


Index  Nn.  Pur.  Power 


XD13  « 

•  ••:  «  m:  ««« 

•  •• 

100 

100 

1920: 

May  (peak  of  prices) 

•  •• 

»  •  • 

247 

40  5 

1922: 

January  (low)  ....  ...  ... 

138 

72.5 

1923: 

January  average . .  ...  ...  ... 

157 

6.3.7 

162 

61  7 

166 

60  2 

Hrst  quarter  average  ...  •. ..  ... 

•••  ••• 

161 

62  tl 

April.  Week  end,  April  6...,  ...  ... 

168 

59.6 

April,  week  end.  April  13...:  ... 

167 

59.9 

April,  week  end.  April  20....  ...  .. . 

167 

60.0 

April,  week  end.  April  27...,  «...  ... 

166 

60.1 

April  Average . .  ... 

•  ••t 

167 

69.0 

Mav,  week  end  may  4  ......  ....  . 

165 

60.7 

164 

61.1 

May,  week  end  May  18  . . 

163 

61.5 

May,  week  end  May  26  ...  ...  ..« 

162 

61.9 

May,  week  end  May  31 

•  •  •••. 

163 

62,6 

May  average . .  ...  .  , 

t  •  •  •  *  •  '«  V**- 

163 

61  6 

June,  week  end  June  8  ...,  ...  ... 

160 

62.4 

159 

62.8 

June,  week  end  June  22... . . 

158 

63.1 

June,  week  end  June  29  ......  ... 

»•* 

1 55 

64.5 

June  average . 

15S 

6.3  2 

Second  quarter  average  ...  ... 

A** 

163 

61 .  .5 

Julv,  week  end  July  6  .....  * 

154 

64,8 

Julv,  week  end  July  13  ...  ... 

. .  ,*,* 

<•  •  • 

1.53 

65  3 

July,  week  end  July  23  ...  ... 

...  ...  ... 

153 

.2 

Building  Permits  Showed 

Decline  During  Last  Month 


According  to  reports  tabulated  by 
the  Dominion  Bureau  of  Statistics, 
there  was  a  decline  of  23.6  per  cent, 
in  the  value  of  the  building  permits 


tar  .sands  from  Fort  McMurray.' held  |  'n  June  as  compared  with 

in  Edmonton,  state  that  if  the  experi-  j  May.  This  seasonal  decrease  is  of- 

nients  prove  successful  .Alberta's  ten  experienced  during  .Tune,  the 
road-making  and  maintenance  prob- 1  largest  aggregate  of  permits  grant- 
,  lu,  I solved  In  a.  few  years,  i  ed  usually  occurring  in  -April  or  Ma,;-. 

in  this  province  hut  it  is  impossible  j,  ,.,p  least  a  year  before  |  when  the  building  season  is  com- 
to  forecast  how-  they  will  operate  as  |  results  can  he  definitely  ascer- 1  mencing.  The  comparison  with  June, 
their  plans  are  not  complete.  tamed,  for  in  the  meantime  the  test  1922,  alos  shows  less  projected  ac- 

Biit  for  next  year  if  Is  practically  paving  that  h.is  been  laid,  will  bejtlvity  during  the  month  under  re¬ 
assured  that  a  wheat  pool  will  fiinc-iused  by  heavy,  rough  traific.  view,  there  being  a  reduction  of  1 


tion  that  will  include  the  farmers  of 
Alberta  ■  and  probably  those  of  Sa.s- 
katchewan  and  Manitoba.  .As  pre¬ 
viously  stated,  Sapiro  will  visit  Sas¬ 
katchewan  this  summer  and  later 
will  come  to  Alberta  at  the  invita¬ 
tion  of  Premier  Greenfield,  backed 
by  the  desire  of  the  U.F..A..  that 
there  shall  he  a  thorough  campaign 
of  ediic,ttion  in  co-operation  among 
the  fanners  this  year  in  anticipation 
of  the  formation  of  a  pool  for  1924. 
Meanwhile,  two  Alberta  cabinet 
ministers.  Hem.  J.  E.  Brownlee,  and 
Hon  R.  G.  Reid,  are  touring  Califor¬ 
nia.  picking  up  ideas  on  co-operative 
marketing  in  the  raisin  and  fruit  dis¬ 
tricts. 

.  Important  to  AllKrta. 

•All  these  movements  hear  very 
closely  on  Alberta's  financial  and 
commercial  conditions  no  less  than 
on  the  a.sricultural  for  if  the  fanners 
can  attain  their  objective  and  get 
more  money  by  marketing  their 
grain  themselves,  the  reflex  effect 
will  he  felt  in  every  economic  de¬ 
partment  and  developments,  with  re¬ 
gard  to  the  schemes  under  way.  will 
be  followed  with  interest  by  the 
hanks,  loan  compan'es  and  machin¬ 
ery  companies,  all  of  which  are  re- 
sponsi'ole  for  the  financing  and  har¬ 
vesting  of  the  crops. 

As  for  present  crop  conditions  in 


Business  Fairly  Good.  I  Statements  received  from 

In  spite  of  the  summer  ''■palhpr  wtripting  to^the'^*'value^  '^of 

forVthe ''h-me^*  'i®ually  comes  be-  3^.  5-3  May,  1923,  the  | 

bly  to  the  optimism  generated  by  the  '■  '  ■ ' '  ■' 

crop  outlook.  Collections  arc  up  to|  rroTii  4"  I 

expectations  and  obligations  are  be-|  Detailed  returns  were  furnished 


of  the  declines  recorded  elsewhere 
that  in  Ontario  of  $3,136,195  or  28 
per  cent,  wa.s  the  most  pronounceti. 
Alberta,  with  a  percentage  decline  of 
41*. 4.  however,  showed  the  greatest 
proportional  loss. 

Gain  For  Qneheo.  , 

Only  Quebec  and  Prince  Edward 
Island  recorded  Increases  in.  the 
value  of  the  permits  issued  as  com¬ 
pared^  with  June.  1922.  there  being 
percentage  gains  of  12.1  and  93. S  re¬ 
spectively  in  those  provinces.  Of 
the  decreases  ind'eated  in  the  re¬ 
maining  districts,  that  of  $1,176,166 
or  12.7  per  cent.  In  Ontario  wa.s  the 
largest  actual  decline,  while  Nova 
t^coiia.  with  a  loss  of  .$193,528  or  66. 8 
I  per  cent,  registered  the  greatest  per¬ 
centage  reduction. 

T.eader*  .411  Lower. 

All  of  the  four  largest  cities  — 
Montreal.  Toronto.  AVinnlpeg  and 


ing  met  reasonably  well.  I  hy  49  cities,  which  issued  over  1.500  ;  Vancouver — reported  less  contejn- 

,  The  farm  machinery  companies  are  ■  permits  for  dwellings  at  a  total  \-al-'  plated  building  as  compared  with 
I  very  busy  and  as  an  example  one  initiation  of  approximately  $7.6nn,noo.  i  ^Iay_  ]923.  and  w-ltb  June.  1922.  Th® 
I  Calgary  unloaded  an  entire  train  of  and  for  some  3.600  other  buildings  only  increases  in  both  comparison.* 

I  tractors  and  threshing  machines  the  |  estimated  to  cost  nearly  $5.800,ooo.  indicated  in  Pt.  John.  Quebec. 

I  other  day.  Since  the  erection  of  several  houses, ;  Three  Rivers.  Brantford,  Chatham. 

!  It  is  worthy  of  note  too  that  more  apartments,  stores,  etc.,  is  very  fre-;  ixindon.  St.  Thomas,  and  New  tfest- 
land  Is  being  broken  for  seeding  next  quently  authorized  hy  one  permit,  the  minster. 

.vear  than  ever  before  and  that  the  j  number  of  buildings  to  be  put  up;  In  the  records  for  this  month  York 
wheat  aci  cago.  5.700,069,  of  1923,  is .  would  he  somewhat  larger. 

I  All  provinces  except  Prince  Ed- 
1  ward  Island.  Nova  Scotia  and  New 
Brunswick  registered  declines  in  the 
value  of  prospective  building  as  com- 
,  pared  with  the  preceding  month.  The 
1  increase  in  Nova  Scotia  of  $7''. 543.  or 
91.8  per  cent,  was  the  largest,  wh.le 


sure  to  he  sui-passed. 


Frank  Vandei*lip 
a  Real  Optimist 


Township  appears  for  the  first  time. 
This  township,  constituted  with  its 
present  area  of  13.693  acres  on  Jy'F 
19.  1322.  is  geographically  part  fw 
Toronto.  Its  assessed  population  in 
1322  was  51.374,  which  would  plac® 
it  in  twelfth  plaee.  among  the  cities, 
i  of  Canada. 


hold  so  much  gold  that  the  Fe.]eral 
Reserve  system  In  an  endeavor  to 
conceal  it  is  forcing  it  into  clrcula- 


Before  leaving  for  a  .several.  .  . 

months'  trip  throughcait  the  AVest,|<^tt3  enormous  prfMluctlon.  the  Inited 
Frank  A.  Vanderlip  expressed  cptim-  within  itself  continue 

istic  opinions  about  business  condl- 1  nation.” 

lions.  “The  wholesomeness  of  gen-|  The  recent  improvement  in  indue- jiw3- 
eral  conditions  is  unprecedented.'' '  trial  conditions  indicates  this.  Mr  "I  do  not  think  money  rates  will  1v> 
Mr.  Vamieiiip  said.  "EabQr  i?  more  j  Vanderlip  said.  Denying.that  a  boom  :  firmer,  n-twith.standlng  that 

effie'enr  than  ever;  in  most  indus-  is  in  prospect,  he  said  business  act- 1 become  a  larger  bor- 
tries  lalior  Is  giving  a  greater  dav's  |  Ivity  In  past  months  lacketi  signs  of  1  rower  in  the  future,  To.lay  wo  find 

.  ....  -I  I  - - ,1 


manufactures  being  turned 


, J  1  t.  •  I  worki  ar^  high  and  undC'Ubt-'  sp^culativf*  'bu^'ins.  . 

Alberta,  they  are  ideal,  barring  an  oc- 1  remain  so.  AVe  have  a  lOo!  "The  banking  structure  cf  this  ' 


casioiul  hailstoni.  These  visitations, 
while  they  have  not  covered  big  areas 
this  year,  have  been  particularly  do- 
*tn:ct;vo  where  they  have  hit. 

All  the  wheat  is  headed  out  and 
riitfing  will  be  general  between  Au- 
gu-c  13  and  20.  .Alberta  will  require 
15.333  harvest  hands,  so  government 
la'eor  bureau  officials  estimate  and 
among  those  who  will  be  brought  in 
will  ho  men  from  the  United  Slates. 
They  will  have  a  dual  mission  as  net 


per  cent,  purcha^iing  power,  and  pro¬ 
duction  is  going  ahead  at  a  high! 
level. 


I  country  was  never  more  sound.” 

said.  ‘‘Despite  all  the  indu.strial  act- 
.  ivity  we  have  just  talked  about,  the 
To  be  suie.  recently  tuerc?  was  a,  reserve  power  of  the  Federal  Re¬ 
slight  slowing  up.  Mr.  \  anderlip  spj-^.p  system  has  been  used  in  a 
continued;  "It  is  safe  to  say  that  ibis  small  way.  and  .  although  commer- 
conservatism  prevented  industry  I  loans  have  expandevi,  such  credit 
from  being  accelerated  at  too  rapid  a|  i-,as  been  for  essential  production 
pace.  This  only  means  that  our  I  purposes.  Then.  ton.  the  Federal 
evident  prosperity  will  be  prolonger.  Reserve  system,  with  its  enrrmous 
I  firmly  believe  that,  despite  the  gold  holdings  has  played  but  a  small 
small  outlet  to  foreign  countries  of  I  part  in  extending  credit.  AYe  now 


jjp  ed  it  can  readily  be  repaid." 


I  Saw  It  In 

(Che  Jmaitffal  Eimts 


f 


I 


We  recommend  for 
Investment 

Belgo  Canadian 
Paper  Company 
Limited 

7% 

Preferred  Stock 

at  96.50  to  yield  7].i% 

ASSETS t  Over  $300  of 
equity  for  each  $100  share. 

EARNINGS;  Since  1919— 
4  times  more  than  required 
for  Preferred  Stock  Dzvi- 
dertds. 

Send  for  Prospectus 

RENE-T.LECLERC 

I  near per at ad 

Mentraaii'  IM,  St.  James  St> 
Qliahecf  74,  St.  Pc^St. 
(aarasLimEo  iMt) 


STEADINESS  IN 
BOND  MARKET 
ISCDNTINUED 


Municipals  Continue  in  Favor 
and  In  Scant  Supply  —  Firm¬ 
ness  of  Victory  Loans  —  On¬ 
tario  Centres  Continue  to  Bor¬ 
row  Well  Within  Reason  — 
Appreciated  by  Institutions.  ' 

I  _ _ 

T'tip  market  for  Government  and 
lionds  lia?  neither' 
!-t  :'rncti)i'ned  o!  wrnkeiipd  in  the 
nasi  week.  The  pi  ire  fd  Ih.TT  Vic-' 
lery  ITonds  has  hovered  al  around 
and  interest  hid  and  103. pi 
ai-Krcl.  'J'hr  >ieid  to  the  investor 
'vhol.'iy..i  and  jiays  the  reeii'.ar  eom- 
niirrinn  is  sliahtly  les.'^  than  5.]o  per 
fent.  The  Voi;nty  of  \\entvvorth  has 
neenily  .  olil  >83.000.  jls^per  rent.. 
To  year  homl.-  at  I'Mi.dfi  and  interest. 
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BOND  MARKET  NEWS 


CCC  IM  Comparison  of  Bond  Sales  19 22  and  1923  Oh  f%\Th\ 


Comparison  of 

CANADIAN 

BOND  SALES 

1922  &  1923 


CAPITAL  FLOW 
DEPENDS  UPON 
STERUNCSTREND 


Are  Your  Dollars 
Working  or  Shirking? 


UT  OTTT-T?  \ 

T'anada  Steamship  Lines 
1912 . 


I  ,As  liic  bonds  are  heinu  i.-sited  on  the  '|00 - 

■1 ..  'Ml  .■•ni.int\  inc;.,iinent  idan.  the  co.st  to  I  '  . 

_____  the  nionicipality  is  ahont  a  5.3  8  p.r.  I  yr 

hesj.!..  jf  jiif,  n.'-nal  profit  is  allowed  je 

to  The  de^Inr.  the  jiTicp  to  the  inves-  ,  50  — —  — 
tor  will  he 'at  a  late  to  yield  ahont  |  /  •'''' 

'.18  pel'  cent.  This  rrnn.snotion  il-  /y  j 

in-irale.s  vert  nieoly  the  fact  that  :  ^  /■  _ ^ 

i  ish  y-ra  ie  Untirio  mnnic'pa!  honds 
'ell  at  a  yield  wh'eh  elo.'ci.v  appro.x-  <0  '  ”3 

’inatec:  the  yiold  from  I5.3t  Vietory 
Honris.  3  he  (  ■o'ini>  of  Vrntworth  1 

?hi  s  ,1  population  of  over  3C.d0d.  an 

area  of  over  ^fid.poO  acres,  an  asses'- ,  Total  of  Canadian  oev 
**&  *  men’  of  over  .S3d.i'i00.onn  and  a  debt  a  monthly  rate  'if  over  t 
of  le,. ;  than  \;o  fatilt  can.'  flna.nclns  bv  ilie  Iioiiiint' 

Price  to  tlierrfore,  he  found  with  the  sernr'tv  SlOdoAii.ooo  of  , 


JAN  FES  l-tAB  APR  MAY  JUNE  JULY  AUG  SEPT  OQ  NOV  DEC 


I  onrtesy  A.  K.  Ames  \  ( 'oinpajiv . 
1  .'a.lcs  for  1P23  was  $501  .nnii.oOO.  T1 


_>! _ Canadians  Returning  From  Old  { 

I  Country  See  British  Interest  in 

Canadian  Affairs  Growing  — 
f  JSO  Britain  May  Not  Again  Dom- 

I  inate  Canadian  Financing, 

However — Britain’s  Position. 

300  -j-fip  outlook  for  Hritish  investment 

in  <  anadian  (Irvclopnient  and  nnder- 
1  takinc.  accordinc  to  .students  of  the 

_ 350  i  '  sltviatloai  In  liondon.  as  well  as  (  an- 

,  adiane  who  have  recently  retnnied  to 
j  <  anada.,  has  never  heen  more  pro- 
I  I  misirR,  Two  Canadian  financial  men 
— - — 200  I  i  Tinve  come  hack  to  Canada  dnr- 

I  inc  the  pa.st  week  evpre.'sed  prettv 
:  much  the  same  thouRht,  ihaf  is  to 
say  that  just  .'o  soon  as  sterllnR  ex- 
'  150  chanse  i-eache.-i  a  basis  more  lavor- 

.  able  to  the  Knclisli  financiers,  the 
’  flow  of  funds  from  Mritain  to  Canada 
I  will  ho  tainsnlerahly  sw-plled.  The 
■  100  I  first  oft  these  »‘\pressious  of  oon- 

I  fMonce  conics  from  I’.  Thomson. 

!  a  member  of  the  inve.stment  firm  of  — 
__  CO  '.Nesbitt.  Thom.son  A-  ( ■ont])a.ny,  Mont 
—  50  ;  real.  and.  the  s,..-ond  comes  from  H.i  h 

I  .-V.  Daly,  of  Tf  A.  Daly  A-  Company.,  n 
■oIJi  Toronto,  lioth  of  whom  have  jn.st  je-l 

_ _ 0^41  fiitned  from  ilie  Did  Country.  Mi 

to!  Tlionison  .stated  that  he  was  ; 

’“8  keenly  iitipiessed  with  tne  on1lirok!!| 

wj  for  TTritisli  inv.  .sunent  in  t  anadiati  i 
J  .'eeiirllies,  which  he  looks  to  <le- ! 

velop  on  a  larRe.  .scale  whm  the| 
This  was  at  pound  sterllnc  reaclm.s  ,a  Itnelj", 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
Hond  OflQce  June  30th,  1923 

MONTREAL 

I.l.ABtl  ITIKS. 

•  npitnl  Palil  up  . .  .S  tO.RiO.OtlO.no 

It'  srrvr  Finn)  .  ■'0.4*l(V(l(l<l.n« 

InnUMed  . . . . . . .  !.(W)T!..*J4.19 

Nnt*-  in  rir<iilnfi«Mi  .  29.RO'».«f 

. . 

n-jo  fo  ofhi'r  . 

l>iUs  l'a>abh'  <  .Vym  opianrrs  hr  l/ondon  RranGh>  .  .<1.34.93 

Aroeiptanrt»s  nnd»*r  liDltrr**  uf  . .  413.19 

S‘%lf»./WA4.<Kki,T2 


\’«isrT‘5. 

f  a«h  on  Tlnnd  nnd  in  Ranks  . . . . . 

npposlf  in  Ihr  Cvnlinl  r.nli  Rosrrxos  . 

Cf47\ rrnniont  niid  Soctirllios  . 

Kailua.^  and  nfhm-  I>»*hi*nhirrs  «nd  >trt{ks 

1  aM  T.fpflns  in  (  anada  .  . . 

I'all  loans  '‘Isrnhoro  fhnn  In  (anada  . 


I  oan<  and  IMsR'oanl«  . 

I  iahililios  of  (  nslmnrrs  nnd*'r  of  f  mlif  apt 

prr  lonlra  . 

Hank  Pr^inlsP*  •  . .  . . 

llsfntc  4»(hrr  (han  Hunk  Prenil}>es  . 

Moiiga^rs  on  Kfal  IStafP  sold  l»r  tlip  Hank  . . 

l>ei>4)*if  ulth  floininion  (invrmm^nt  for  N'njrity  of 
(Irrulallon . . 


ll,«MN».rt00.0O 
.  4.5.:lol.7l0.73 
ll.14fL819.47 
IH.340.8rt.'>.33 
.72.071. H42.37 

2dl.lll.R14.6A 

.3,392.713.49 

l«.5?6,110.79 

l,6i.>.513.86 

147.002.37 

l.©r»0..VW>.R.S 

*5197567.0^12 


67R  HK.\M  lirs  IN  C  \N  4IM.  M;4Vr(ll  Nni..\Nll.  VF^T  INDIFS, 
fi:NTIl  \l..  and  XH  Til  \MI;HI(\.  »|,o  I.ONDOM,  NKW  \OHK. 

Haris  \ii\»Har>— THK  H(i>  \l,  HWK  OV  C'AN.\IV%  (l«Y.Tnrr*> 
and  HAKi  I  l,(IN  \. 


r  ' )  I  .oil' ,0bii.  This  Inr.hidod  two  items  of  special  arotind  4  75  to  t.so 
ini'iu  I lovcrnmcnt  these  heins.  first,  an  issue  of ,  i  rs  and  other  fin; 
nt  .  ihirty-year  Imnds  i-n  New  A  ork  In  April.  1332.  keenly  interested  in 


found  hank- I 


these  delientiires  anrl  even  t*^hd.  second,  the  Kru.  w.il  I/. an  issued  to  holders  of  Ivonds  maturing  o-n  ,  niepl  po.sslbilifle' 


thiiush  the  form  of  liond  is  not  as 
desirable  the  Ion-:  straieht  term 
sinkinc  fund  issue  from  the  stand- 


Deeemher  1.  I'i22  ami  amiunting  to  approxiniately  $1 1  ii.fino.biii'i  whirh  '  mine.s  up  (or  down  as  the 
!-onsi»ted  of  5  1-2  per  <  e;ii  .  5  and  Irt  year  bonds.  .As  both  of  the.'e  Items  he  I.  and  many  iiromineni  in 
were  speeial  nnanrint  and  were  foi'  refunding  and  did  not  'involve  new  fied  their  inleniion  of  oiu; 


Vnvn  Sootla  Tramways  k 
Power  7T-.  19.52 . T.Otf'r 

fast  Kootenay  Power  1342  7.29T- 
(Beinis  25t'r  foninion  Stock) 

Howard  Smith  Paper  7'''r,1941.fi.SO'l- 

These  opportnnltles  shonld  not  he 
overlooked,  as  ludloatlons  point  to 
liisrher  prices. 

CCSMTTH  §  COMPANY 

ltmitbd  - 

fnvs&tmvni  SstfkS/9 

17  St.John  9t.  Montreal 

•pMONt  •  MAIM  •  4ia  . 


pojj,,  Pf  investor  yet  the  pr'ee  ">oney,  they  might  juep.  rly  he  dedneted  leaving  a  balance  for  ordinary  i  thic  summer  to  look  the  gi 


I  .-ortr  from  I 
he  asi'  may  I 
ii  iiien  slgni-; 
oinduL  ill  re  i 


a^ked  for  and  received  for  this  class  Unanclng  of  .t:hil  ,|■'no.|■M1ll  for  tjie  year  which  was  thus  at  the  average  rate,  Grand  Trunk  Hatlrr.  1  !■ 

!of  bond  is  almost  a=  great  as  the 're-  ■«24.rifin.iVD  p..,-  month.  I  Mr.  Thomson  states  tluo  vlub--  ih.'| 

'aiivf  nriee  ef  ih..  nremier  seenritv  To  t)m  rlo.'r  of  the  current  half-yearly  period.  .Tune  .30.  1033,  the  total  (  Grand  Trunk  situation  seenu  to  he  |  i 

of  <  anada  *  "  reai  bed  $1  Th  biiii.oiii'i  This  is  at  the  rate  of  ,$25.0f‘0,'Mio  i>er  month  or  j  logically  understood  hy  hank' vs  an. 11  ! 

'  *  '  81  an  average  of  s.v.ofin.tXiO  per  month  more  than  in  1922  in  eonneetion  oflier  finanelal  men,  the  Iiim  sting  M; 

Otitarin  Miitite^pnls.  |  with  normal  or  oreiinary  finanring  !  puWir  1s  hftvinc  its  nilnui  poisonel] 

Th.'  fact  after  all.  is  a  fine  trl-  The  1923  figures  to  date,  of  course,  do  not  dnelude  TVominlion  fkivam- j  regaixiing  Canada  in  a  majiner  whti  b !  , 
butc  to  the  high  credit  of  the  muni-  ment  flnaming  which  will  tie  earriod  out  later  In  the  ye.ar.  The  first !  is  bound  fxi  have  an  adverse  inflticn-,  ' 
paiities  in  On’ario  which  have  been  ite.ni  in  thl'  •inanelng  will  be  the  disposal  c,f  $22.50i>.0(iO  of  16  year  serial  ■  ce.  T3te  oontroversy  is  a  deojdedlv  I  ; 
cHrcful  to  refrain  from  borrowing  equipment,  5  per  ot-u1.  iKinds  for  which  tenders  have  t.een  called  for  ,luly :  one-sided  one,  he  pnint.s  otit.  with  noj  ji 
’00  h  gh  an  amount  per  capita  on  the  25  'apparent  effoii  to  counleraci  thci  | 

one  hand,  01  too  high  .a  perreutoae  The  chart  above  IndiCBtes  the  re.rord  to  date  of  Canadian  Bond  Sales ;  tnislea/ling  propaganda  which  i.si  [t 

of  the  as'ses.'cd  valuation  on  the  and  the  present  posilon  as  compared  with  1Si22  and  should  he  view-od  with  lielng  carried  on  through  the  fimn-'  jj 

otlier  band  Thot  e  are  certain  few  Hi*'  facts  above  In  mind.  j  rial  press  and  .sections  of  the  general  j  i; 


BONDS 

V.'ANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


;  municipalities  in  Ontnr'o  which  have, 
ofi'ended  in  this  respect,  and  wiicn! 
iliey  (.onic  'nto  ihe  market  they  must 
j  ay  p  considerably  higber  rate  fo; 
money  than  iho-e  more  raiitiou.s 
uiuniripHliiies  which  have  hii.shaud' 
j  ed  their  eredit.  Tliere  is  getting  to, 
be  nioiT  and  more  of  a  tendeney  for  | 
investors  laith  large  and  siivill  to 
analyse  tbc  total  indelcedness  on  a 
per  capita  basis  as  wPil  es  on  tec 
basis  of  jicreentflge  of  as  ct^nicrit. 
This  is  a  good  thing  and  it  will  have 
the  tenrienc.v  of  making  1  to-  mo'.e 
extraAiigan'  municiiialiiie.s  alno  to 
Ihe  lai  t  Thai  c.\t ra v aganr*  en-a.s  ; 
money.  Investor,'  .‘■'boiild  ea'-etiilly 
ser-itinCe  any  muniripaliiy  having  a 
population  of  |ii.'lcio  nr  over,  whose 
gross  jic-  eatiital  debt  exi'e.-d=  ?3ni'i. 
or  of  anv  tii.iuieip;. it >  having  a  j'oo- 
u'alion  of  from  2,i''"'ii  to  1  ii,i"io  w  hose  . 
:.-os'  deb:  rxeer. ds  ,’ll.^ll  jii  ;■  caolia.. 
or  of  any  munteipa lit y  of  'r  .  -h  .-t 
3.0011,  vehosi'  croas  debt  exi'ee.is  >lf'b  • 
jier  capita.  Cnle's  it  can  tie  - ''..v  n  I 
th.at  There  -'s  sinking  funds  on  handji 
or  revenuf  profliieinc  debenture- 


A  RECORD  OF  BIDS 


I .  >.  I{.  Mil  I  DM  IMS. 

adlan  National  Hallways  $22.- 
ii'i  o?  guarantee'll  ,')  per  eent  .  15 


GUI  \TH{  4VI>yU‘F,G  3V  MBK 


Greater  3Vinnipe.g  tfater  rdst.riet  I  lia''k  to  par  again. 


pn  sp. 

j  Mr.  TTaly  sfated  that  the  discount 
j  on  sterling  exchan  go  sef.s  up  a ' 
tmrrier  which  effettively  preeln<lcs ' 
!  the  advdstildlirv  of  iiorrnwlng  on  a 
large  scale  In  the  London  market  .  I 
j  The  prxddem  is  as  to  what  will  liap-j 
pen  when  .sterling  exclvange  gets! 


I  have  sold  $1  .fibfi.oOf'.  h  pe-r  coni..  1 


Mr.  Daly  is  not  .'ure  that  Tondonl 


I  t  ec  Jear  ouiiiptuftit  l>onds  awanlcd  to  a !  year  tionds  To  1  lominion  rie.ourUios  at  ■  "  HI  re-establish  herself  a.s  the  pro- ( 
viPnt  syndicate  headis!  by  .4.  11.  Ames  w  | 'ib  tos.  At  the  price  the  meaiey  iv  j  mfpr  market  in  f.,anadion  .securities.  I 

I I  .  p  i  o..  M'coi],  Gundy  <v.  1  o  .  an.i  lion.  |  <  osting  the  town  on  a  5  GJ  bagiis.  The ,  when  exrhangr  conditions  are: 

p  Inlon  t'^eeunlie.s  1  orignaiion  Liintteil. ,  iv.llowing  are  stimo  of  ahe  buls:  rlghteil.  although  he  ijiitte  agrees  ; 

**'”  Hrire  was  !i7>St'  ami  aeciued  ill- 1  Dominion  .Seem  it.H's  ...  ...  9tl.  inS  i  Hint  the  nriti.sh  tuaiket  will  take! 
lerest.  :  .\,i.t1-e.al  City,  M'ood.  iJinidy . .  TM'i  M'anadi.an  seenrifles  In  .siib.staniial  | 

'  Other  firms  assoeiated  in  the  syn-  ularvis . 311.14  I  volume.  I 

''’^’’"''  d irate  are  Aemllins  .larvis  A-  rorn-iAmes..  ..  •• .  bit.iib  Heconiinc  N«df.dependeiil.  i 

pany.  l-imiieo,  H  A  Iial.v  A  com- 'Gairdner,  rlaike .  p'l  U  The  ability  .of  the  IJi-:tlsli  investor  ■ 

ivhosp  pany;  pf  (  Matthews  A  1  ompan> . ;  - -  to  piirrhase  foreign  lamds  I'  ,sffi.(  |.  j 

i>iiiiiie(i.  (.i.sler  A  Haiiiniond;  Kerr  j  TIIMN  (IK  IIK  IVTtON  hiirden  of  lav.iflonl 

M'oo-  ,-,p,„n,j:„.  K  Conijiaiiy;  Gairdner.  I  GitndvA  I'omnanv  have  ' 

"In'c'  I  arke  A  .  nmiiany.  M,Ke.-.d.  Voiu.g ,  I  Ihe  anntu.I  ineom-  of 

au!t,i.,UHr  A  itmipany;  lime  I.  I.e,  lere.  malnring  ^  '>^rdc  that  was  investe.l  | 

•hi  Inp  /  OE  ,■  alirond  before  the  war  is  now  pal'ii 

sMf'fi,  -i  here  were  tw  .  other  tenders,  one  .  -.  '-o  44.  6  per  pen  .  ue  .  aniign  i.t  the  Tit itish  Govertniient  in  iin  unie  j 
‘"■vr,  h.v  c,  A,  Stimson  A  conijiany.  To-  p  ,  „  ^  faxes  .Agnin.  rnndit|.on.s  i-i  r.iro|,.- 

haudl  u,nto.  at  '17.27.'.  and  a.ecrued  imerest.  pp,'  ,  :p  ,  Ibn  are  so  unsettled  tliat  it  is  nuit.  j.  ,  : 

itur-  Ihe  other  tender,  at  li7.57  •  per  cent,  I  n,..  ‘''“0"  "  ■ 


lies..  ..  •• .  'dt.ii'i  Heconiinc  Nelf.dependeiil.  I 

lirdner,  rlaike .  Ph  il  The  ability  r.f  the  IJi-:tlsli  invi'slov 

_ _  to  purchase  foreign  Isiiids  I'  .sff.-.  1  ' 

TIIM  N  (IK  IIK  INTtON  Hie  heavy  liiirden  of  tav.ifloni 

'  „  J  ’  ,  that  has  follftwod  ttie  war.  NatiiralK-.i 

irrliH.sf^  $2(1., ^i  4-1  town  ot  Hran-  ,he  firltlsh  people  that  was  tnveste.l  ' 
,n  bonds  malnring  as  follows: 

$I2.fi25  44.  6  per  rent  .  due  .faniian  y.,  j^e  nritish  Government  in  in.  iinm! 
J*’;"’  /s  ,  ^  J  taxo«.  .Ajmin.  rnn-'liti'njm  Di  T7>irf'p*' 

$1.I....T1.  .  !■-  pet  rent..  1  a,re  so  unsettled  that  il  is  null.  1  .  i  , 

J-  p'ipop  p  s  .V  pv  Ide  t.ha!  .years  nuiy  e!ap.‘.  '.  '.'iM 


62%  and  Safety 

,4t)  excefiffinffiy  nitrarfire  inresitmiriff.  nombf'r^'nri 
ihe^r  frtitures  t.s  offered  in  the  hii'r  First  'cUise.dj 
Mort^aije  Hands  of  The  Keefer  fteniisi  F.nrparalion  of 
Montreal. 

The  Keefer  Realty  Corporation  )ins;,v'rpiired  from 
the  estate  of  the  lote  T.  C.  Keefer.  Pie  SnuthSast 
earner  of  St.  Catherine  and  Marluiy  Streets,  Montreal, 
and  is  building  thereon  n  tem-storei/  office  mid.  bnsi- 
nes.s  building.  The  hiration.  is  nt  a  eery  "/thsable 
point  in  MmUreoTs  steadily  devrtnping  uplou  n  retail 
shopping  distriet,  close  to  the  hest  hnfeh,  residmees 
and  theatre  district.  This  assures  a  <  onstnnt  cPmwnd 
for  spurn  in  the  building  and  appreciation  of;  the 
value  of  ihe  site. 

Arrangements  for  leasing  ivnd  renting  the  bttild- 
ing  ore  in  compef-enf  hnnds,  and  applicationti  for  a 
ennsidernhle  part  of  the  building  space  are  now  in 
process  of  hegoHotion. 

The  First  Mortgofie  bond  holder  is  itnusucAliff-well 
protected  as  to  safety  of  principal  and  interact.  In 
addition  to  a  substantial  Sinking  Fund,  Uif^juist  Deed 
securinu  this  bond  issue  requires  thiU  a  spt^  iaV reserve 
fund  of  $!i0.000  he  set  t*p  and  maintained 

Pond  Interest  ttiill  be  met  hsg  rc,  ■■■  ■'■r.gs  of 
almost  time.s  the  amount  annuotjy  ,  '  The 

building  trill  also  he  insured  for  its  otrahU 

value. 

Ronds  are  in  denominofirns  of  arid  $!i0n 

Send  to-day  for  our  special  circular 
,  describing  aU  of  these  features  in  detail. 

\V.  A.  MACLCFNZin  8:  CO.  LIMITTBD 

I N  VESTM  r:N1  B  A.\  KLKS 
38  King:  Street  West.  TORONTO 

BRANTTf  AT  MftVTRKAT, 


ih.sT  are  likely  to  reu'.ain  revenue  rmd  accrued  interest,  was  t.v  the 
j.roduring  for  the  whole  per'od  of  .National  (  tty  (  ompany.  !.imlt<'d.  rep-j 
the  l|fp  of  the  rUlentures.  sufficient  resenting  the  following  group:  flank 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


HYDRO 

ELECTRIC  BOND 

Yielding  7% 

with  particlpallon  In  fit- 
fllTe  profits  is  an  ideal 
•  inyestmeiit. 

Be,  therefore,  reeoni- 
niend  and  offer 

ALABAMA  TRACTION, 
LIGHT  POWER 

5''r  Bonds,  due  1962 

Tnteresl  pavnhie 
Montreal.  New  York.  London 

HOERNER,  SMITH  &  CO. 

rni-Pi'cieei 

8.7  St.  Franenls.Xavii  r  street, 
Montreal  r<d4.p||oin.  M.  123 

14  "alJ  Street.  New  lurk. 
TelfThone.  Keel  or  .3.5.55 


,11  anioiint  to  rednre  the  indebte'liie'.s 
to  the  above  mentioned  flgurec  .hrn 
the  investor  should  be  se.mewb.'it 
cautious  about  placing  ou‘  his  fund.' 
in  sueh  security. 

Most  of  the  instltiilional  buyer' to¬ 
day.  such  as  life  insitratire  comptn- 
Tc  and  trust  comp.onies  examine  tbe- 
figures  of  a  tnunlcipal  statement 
carefully,  along  these  line?,  he-o-e 
making  a  pnrehase  of  'iehenture-. 

The  Citizens'  nesearrh  Inst.tu'eof 


of  .VTonireal :  .National '  itv  < 'ompany ;  i 
Harris.  Porbes  A  i  ompany.  I/.iulK.l;  j 
llannue  d'Hoehelaga:  Hanson  Flro- 1  ^ 

thers:  Nesbitt.  Thomson  A  ('■onip.'iny ; 
tv,  A  Alaeke.nzie  A  fompanv  ;  Tfoyal 
.Securlt1e.s  rorporation:  M-l-ons 

Hank.  Maenelll.  Giaham  A  Company. 

I.  H  Dnrgess  A-  i  ompany;  and  j  ■ 
GrcPTutbields  &  Company.  det.enDi 


o  *  J  taxes.  .Again.  ennditl'on.M 

'  !■-  pet  rent.,  f^"'’ I  a,re  so  unsettled  that  il  is  0 

*'7-  r'ioon  r  e  v.  J  n  ’'h-  tha!  .Veal'S  may  e'ap 

.$..510  XT  f.  1-2  per  rein.,  due  Oc- 

lobe:  1.  I.i.il  former  extensive  trade  v 

At  j*  I'nre  of  1  K..I.  opean  (ountrir.s  again  In 

.At  thr.  price  lh.  money  is  co.st.ing',i,„^ 

the  rown  not  i  „p,.k  to  l.niM  up  imr  trad. 

The  only  othor  bid  w-ns  on«  oT ;  oanada's  ir..e 

'  *•«  *  !  fxf  T'w»“ri'f4wa<3  4 1 Q 1  fovtffc  (  •  It 


I  OT  NTV  or  ivfmmokth. 


(if  pref«M-eTitla1  tariffs, 
vvlth  the  Hnited  .mate? 


lo  .mul't,! 
y  b.  '1  i  he  I 
'.  sjiil.'' 
r.  asingly  ' 
e  is  orilv  ■ 


“MY  MONEY 
IS  IN  BONDS” 


In.glral  that  bonds  shotib.  foVow  tlu 


of  Wi-ntwoidh  have  sold  ..xatujile  set  by  trad. 


TOMN  OF  BI  KLINGTOA. 

To'wn  of  Burlin.gton  have  sold 


$S5,Ooo,  1-2  i-  r  flint  .  in  Inslttlmenl  '  nirther.  there  will  b< 
debentures  to  ft  A  TM-ly  A-  (  ompany  j  niand  for  capital  bfcn 
a-*  l>ar  fifi.  Ai  this  pnee  rJie  money  |  ].;„rope  and  the  Pas’,  n’ 
Is  costing  the  town  i5  3-8  per  rent. '  investors,  thioiigh  Inn; 
Iv'i'is  The  follovring  ia  lifW  of  bids;  land  through  their  irale 


Piirther.  there  w  ill  b<  a  large  de- 1 
land  for  capital  bfcn  ''orfu  fixmi  j 
dirope  and  the  Pas’,  nv  I  as  Hrltl.'li  ' 
tiv.  siors,  thioiigh  Inn;  .  vperienre 
nd  through  their  ira  le  eunneetlons. ! 


Canada  have  published  a  book  annu-loon,  5  1-2  per  eont.,  3o  in? talm.  r.i  It 


Dianioud  .Andersen, 
Dominion  .'Sf .  ■l']Iie,^, 
.Tarvis  ...  .  .  .  . 

Hell,  ('rtuilnl’.i  1(  .... 


Canadian  Bond  SalCsS  ThisS  Year 


ally  for  the  last  three  yeai.-.,  measur-  debentures  to  A\’.  A  MeKen/.ie  &  \laithevvs 
'ng  find  eoniparlng  all  urban  m  ini-  Company  at  H'll.lT.  At  this  j'lire  the  Gairdner.  '"if 
c;paii*Je.=  on  the  basis  of  standards,  money  is  co.sl.lng  the  Town  .i.'l''  ]>er  \\o',d.  Gundy 
sueh  as  those  mentioned  above  This  i  cent.  The  following  .'tre  the  only  Ames 
annual  publication  is  consulted  To.iiiris  we  have  been  able  to  loea’e:  ^  Dianiond  .An 

,  a  great  extent  by  the  more  exj).  ri-  AV.  .A.  Alelvenzle  A:  to . l'*l  ^  Dominion  .’-f' 

eneed  investors  to-da.v.  jAVood.  Gundy  &  Co .  '  !  '  .larvis  . 

'  Tt  pays  to  maintain  the  credit  of  Tliirgess  .  i‘8.  Hell,  Crtuilnlo 

iottr  mnmeipalllles  and  it  has  proven  |  _ _ _ _ _ — - - 

j  a  misi.ake  to  base  the  horrowiirg  pow- 1 

jer  upon  tbo  assessed  valuation  only.  ■  g-r  »  r 

:  rdTpemuSmm'^^h’rt^inT  ^^im  Canadian  Bond  SalCsS 

of  property  becomes  mueh  higher  _ _ _ 

|th.an  the  v-ahie  in  use.  .and  mueh  |  fo!l..wing  is  nn  «iml.  bv  A.  n  Aine.'  f. 

highrr  than  the  normal  value |  .«nies  icfs  o.  date  : — 

'Will  Inter  prove  to  be.  If  long  term  |  Gove,  unmet  Munir, p.ol  c, 

debentures  are  is.siied  on  the  Pr'v  Rep  .  . .  tT.l.  i.nfe 

'strength  of  inflated  assessments.  The  ,  ''  r  . .  _ _ _ 

fut.ure  will  how  that  the  assessments  |  ^Toteks .  ar.j'ii.ti"e  r.R.n.ys.t.ti 

win  be  deflated  to  nomral  while  the  ;  i=e'id  in —  ^ilTf  .'.oa  .■tsyait-’t 

debenture  indebtedness  will  remain  i  •  '•  r.v.'s.'.n  enn  2S,iP(.f,no 

I  on  the  high  level  for  years  to  foHow  jrtrest  . .  . 

Ov.-ing  to ’hi'  "art,  it  is  essential  that  J  Kls""  hove .  .  . L 

municipal  statements  should  be  j  . .  ■i:.i,7i..ve,)  f.R,r,5K,tat 

serntinizetl  on  a  per  c,^p;ta•  basis  as 

wel'  as  on  the  basis  o'  pereeptase  of  j  .  2T,'^^r,,.zsj  ran,.a.  v 

I  as.-rssment.  :  FebruaVv .  iT.ietbaio  rebr-.aiy 


,1.  I.v  .A.  n  Aino.s  f. 
,  nniont  Munlfip.-jl  <:> 


Canadian 

Total 


47.1  2i.nl,(, 

;  1  r  00/1 

1  S.3,344,1S1 

Rrp  I,llv  23 . . 

t,61),.1,’,„  < 

1  U  000 

fi.7.',l,4.5,) 

.  Total.' . 

. 

rvR.nofi.i-Ti  ■■ 

G»*».  f.OO 

189.096,631 

pctiri  in — 

.  21,1  7 '’..■‘O'l 

f  f  t  4 1  H  0 

11.3.646,6,31 

r-  5  A 

I’.^.P.Yn  DOO 

2fi,i?(,rioo 

V  .'i  IMlO 

V.b.oto  noo 

•  lOit  liOli 

l.don.ooo 

. 

non.ooo 

lotfi.f  . 

.  t7.1,71..vn,) 

66,0  58.131  t.t 

DOlt 

i  89.(196,6,31 

1022 

.  ...  27.6-'fb.3(.J 

1923 

49.(i7.->.n6  ) 

. .  . .  17.  iHr4.rB0 

f  ehruai y  .  . • 

34. '1,-.  4,901 

.  ...  2b  4'>;(,SSX 

. 

20. 4.98, .374 

.  .  . .  13i..;i4b,  HT 

April . 

18,964.093 

.  ...  3i,.:ii;bfin 

Mav  . 

29. .397, .6.32 

.  ...  '1.191.111 

.time  .  .  .  .  . 

29,3.6.3.7.61 

July . 

.  ...  18.476  43.’. 

.Ini  V  ir.  Hn  ?  ■*  •  . 

6,891.331 

K<»p')r:  :n  r^f 

(rrrp  )  . 

T  ,n  .r,,] 

i.oon.ooo 

188,096,631 

Par  are  more  f-amillar  witl,  ueb  foreign  j 
6-  j  securities  Hian  t*ie  AnurK  an  Inve-st-i 
ors,  it  is  only  logical  th.at  a  large  i 

3.  portion  of  the  money  available  for  j 

4.  foreign  inv.'.stnieitt  in  tlrnat  nrliaiti 

fb  will  be  devoted  tov.ard  the  recoil 
6.  stnietion  of  Kiirojic  ;iiid  the  develo]i-  | 

R-  pient  of  tiie  Hast.  I'he.re  may  ho 

8.  greater  rieks  in  conneeilon  wMb  thi¬ 
ll  40  finaneing.  but  the  returns  will  br 

___  <,orre,sy>ond1ugly  larg-e. 

Mr.  Daly's  roneliistons.  therefore 
"“Care  that,  while  the  British  mark,  t 
I  will  absorb  a  snU'tantial  Rmoiint  of 
r  I!  Canadian  seeurtties  In  the  fiituie,  it 
I  will  not  dominate  our  market  as  it 
did  before  the  war;  in  other  vvor,l.s. 
Inn  I  that  the  price  iinp  Canadiap  semn  - ' 
jittes  will  be  set  in  Canada,  and  ihat  1 
JJ,  I  gradually  Canada  will  beomif  lessj 
1.50  i  Slid  less  dependent  on  out  ride  sour- 1 

—  I  ce.s.  either  the  I'nifed  Ptate.s  or  tfrea.i 

1  Britain,  for  Tier  financial  require-. 
s,?i  I  rn'ttds. 

’"n  ATFI  KOPOFTTAN  lOMMISSION 

j  M \KTN».  I  OW  TO  GI  THFirONT 

■.?A  I  M<t  ropolifan  * 'r>mmi»slon  of 

f.hf*  Is'a.TKi  of  Montrfal  in  to  the 
if.1  of  OutTF'diiont  t.hr  sum  of  $220.-1 

with  w  hirh  to  flTianro  poihlif  | 
174  woT'kp  in  That  Tniinmitvility.  Katr 
???  payrrs  of  Oiitrrni^mi  havr  approved 
thr  loan.  Thr  ATf-tropoliTan  t'orninlF 
*31  Pion  Is  londinc  th^-  monry  at  oopt  for 

—  40  at  5  1-2  Y»f^I*  r<-*ni  A  yrar 

aj?o  OutTf^rorpt  hoTTow(>'1  $ 4 foi 

_ _  publir  workF  an<l  $l.r»00.00M  uirh 

►31  which  f.o  refund  on  maturing  ipsiir? 


Hiphl  flow!T  in  yrur  hroi  t  \ 

J  T)f*TA  yfi’i  <!(•  I'f  ppf‘*.  t  th''  m» 
<•}'  U'.mnn  whe  .'JRVp.m  n  pat  I 
Ill'll  f'Minmc:.'*-  wh-'  ''an  .m, 

■’ni.v  mom  y  is  in  PotkI'*  ' 


Half  '  f  ili^  ni'^n  yru  m<'rt  m 
Ilf*  ndfiiit  iIiHi  th''v  hnv»*  tTici? 
flip  of  tk  pr''.'*Pi<»n' -thdr  da»  K 
fptA-F  ih'*ir  anxir  t  If  y-m 

f4Hf»l.'/.*  Ipr-Ki-.  ,\r,ii  will  fiivl 
that  /irjirlv  **veryon<‘  of  t  l>*’m 
is  financlul  Tin  man  wli<-  i. 
Irff*  ti4'ni  nil  finnnrifil  .arov 
for  hmiHf'lf  an'l  shonM 

vvnllv  with  n  sonc  r-n  hi:  Pp 
t|i»'  wlirlo  of  tho  d^iy. 


W'hy  don't  yon  nHvnn 

iHKf  fif  our  *S^ '-•li’Mirilic 
M»»nth1y  I'aymrnt,  I'l.'in  >ukI 
hii\-  M'>nda  n.'iynhlc  Mr.  .h  wr 
hihI  thr  bBUinrr  In  Mmjtai 
iimnthlv  pfiynienla  ?  fmt  h<\ 

'  r  4111  aJ!  niftllt  rt- 

alvvaN.s  at  your  p'.'rvKf. 


for  letter  S.M/I*. 


li.B, Robinson  &  Co. 

iKVHjnMtPIT  IVU«ICTJ> 

MO  ST  JAMaa  er  MewruiuA 

r>linr,<>«; — viMln  SR fg- 4.'t- 1 1. 


BONDS 

Government 
M  n  nicipal 
I  ndti.s  trial 

G.H.RAINVILLE&CO. 


145  St.  J.imes  .St. 

.54  out  real 


The  School  Commissioners  for 
the  City  of  Three  Rivers 


The  Imperial  Trusts 
Company  of  Canada 

Estabiighed  1887 
13  Richmond  Street  Wei; 

!  Toronto,  Ont. 

I  4%  I 

Allowed  on  Deposits 

Mortgages,  Government  and  | 
Municipal  Securities  , 
purchased  for  Cash 


VHA  AimTTHHN  TYPF  ,  J  ;  .V ■  /.V  ;  ^  ;;;e  man.  The  M^^ropnllta,,  commit.  I 

\  l(  RMIS-^  ^  ^  Hr  Ih  j  .  1^.476  435  .Fniv  tc,  Hot- .  fijon  Is  ^h^-  monoy  at  r-opt  for  I 

Canadian  Vtrker,'.  I.imitrd.  have  n  r  ,n  .miv - ^  7'  T7ir,n  oJ 7’’  ! 

laureheri  the,-  tirri  n.  r.  Vieker.'-  i.ano.ooo  T 

....  .  ,,  ..  hndt  — _ _  pitblte  workf  and  .$ I  ,:>b,A.;ib,i  w-ith 

pg  marK.  .  >  g  .  .  iss. 096,631  w-hie,h  f.o  refund  on  maturing  ib'ute' 

m  their  Canadian  plant.  Thts  tv  pe  | _ _ _ _  _ | 

of  ma<  hine  ha?  been  in  u.'e  for  aome  , 

fluctuations  in  the  bond  market. 

type  w  Ph  two  plane?  '  oG  ’TL'i*'  tahle  shows  the  high  and  low  prices  of  Dominion  Pondfc,  with  sales  and  last  bid  quotations  up  to  TTiur.'day  A 

model  whteh  won  the  first  prize  n:  j  week.  h 

flO.'imi  in  the  big  Knglish  eompeti-|  _ _ _ _ rr— t— — — _  i 


tion.  The  machine  has  been  built 
for  the  Department  o'  .National  De,- 
fenee. 


BRITISH  COLU.VIBIA 
MUNICIPALS  W.UNTED 

H  I're  ogerins  at  our  expense. 

M  A  r  K  .4  Y  &  >1  A  C  K  A  Y 


.Monday 
High  Lo'w 


Tuesday 

Wednesday 

High  j  Low 

High  ^  Low  1 

Thur.-,fiay 
High  .Low 


M  A  r  K  A  Y 

<  .P.  B.  Bldg. 


>1  A  C  K  A  Y 

TOBONTi) 


Do. 

Do. 

ir^  Loa 

Do! 

Do. 

Do. 

Do. 


ar  Loan  1925 
19.31 

. 1 . 

100  65 100 

101  .50:101 

19.37 

.... 

1923 . 

100  40  100  40 

100  .50 

100 

1924 . 

100  .S5  100  70 

100  93 

100 

1927  . 

10.3,10  103.10 

103  10 

103 

19.33 . 

105  50  105  10 

105  50 

105 

19^4 . 

103  30  10.3  30  103  35 

103 

19'37 . 

107  S0|107  .30107  so 

107 

I 

102  9<yj02 

1 

'102  80 
100.50 

102  80 
100  50 

. 

.  .!I02  9<rf02  80  . ' . Il02  »6ii62  0O*iOa  Wekoa  60l! 


We  (ifTcr 

Belgo- 

Canadian 

Paper  Co. 

6% 

FirRt  Mortgagee 
Bonds 

To  in.iture  .Inly,  191.3 
PRICK; 

99  nnd  interest. 

Yield  alxvut 

6.10% 

lUrifr  lor  Circular, 

R.A.  I)  ALYA  CO. 

B.Nic  OF- Toronto  Buii.i,i.vii 
TOHOIVTO 


fiibl,.  tt'  lii  e  js  111  ruby  grvrn  that 
ujscirM  I ,.nfJ,‘V.«.  "'r GN I")  1-1 BS 

[.'(lu  i)i;ni:v”ri;fi/:.si".  in,)  addresF'-d 

I  Me  tt,,  ,,„<|pr  (,g7ifi),  lb.'  Tmasiirpr  of 
i  the  I,,i'il  >.'''n,n,b-.‘-'nn.'.-^  f^v  the  C'ltv 
of  Thio*.  Itivr.H.  will  b.'  rvv.'iv.  ,|  nn'il 
t  n-cbw'k  f  .VI  of  (hr  Kib  of  A.llgU.'t. 
1’I2.'(  fo,'  I ),('  piirf  h.v..,'  of  TtffHTY- 
bTVK  TUI  <1 '.“-I.ANr,  IXIi.l-Mi.-l  ift'.- 
nooi'Ol  (if  );,.nU'  .if  tn.'  Srbiiol  Cem- 
I  mi'sionrr.a  for  t  hr  I'ltv  of  Three 
ttiver.^,  tbitrU  ihv  If  of  Vt.vv’  1923.  and 
rrUrcmabl.r  in  Ihirtv  vrar-,.  the  tat. 
of  Vtav.  KT.;:.  tir,vrl,ig  Interest  (a)  at 
thf  la'o  .,f  fiv-r  prr  rout  (60J.)  p»r 
iarinuin.  (h.i  at  the  rate  of  five  and  a 
l  .half  le.i  crni  prr  annum,  pav- 

F ,  ablv  semi-ann,ia!ly  the  ’at  May  aivt 
I  Is,  of  N'r-vrintu'i  in  eorlv  year, 
j  Tbr  Pr  nv.inl  and  lr.t.''rr.si  rf  these 
3  Bond'  Tie  pavahlr  at  ih"  office  of  the 
5  Uorh.»laga  M.ink.  in  ttie  City  of  Three 
Kivri-.i,  .1,'  in  thr  CHv-  ..f  Montreal,  or 
jn  thr  (‘ity  ..f  Qiusher 
j  Thes..  Mon.ts  ahall  b.  issued  In  de- 
nonvinati  ,ns  ar  the  o,>t,on  of  the  pur- 
<  baser  Kai-h  tender  must  he  ac- 
'•■inpanied  h.v  a  certified  cheque  for 
I  an  am  nnt  equal  to  one  per  cent  (iri.> 

.  f  Ihe  a'n.iiini  of  the  loan  The 
I'hequr  of  the  tenderer  whose  offer  ia 
nriep,..)  slmll  be  refirned  to  h'm 
after  the  execution  of  his  contract. 
Tiie  intere.st  acerm’d  on  the  bomjs 
innsf  lie  adie.l  f.'  the  price  offered  at 
the  time  of  their  delivery.  The  tend- 
■  •I's  will  be  ro,i.s;dere,l  at  the  ineetingr 
..f  the  l'■omn,i.s.^i...n.  which  will  be  held 
on  th.>  fifh  of  August.  1923.  at  8  o’clock 
I’M.,  at  the  cjstoniary  place  of  meet- 
I  mg  The.  Coinniis.slon  does  not  bind 
liself  to  accept  the  lowest  or  any 
i  tender. 

The  Treasurer. 

!  ARTHCR  NOBERT. 

llXiu-ee  Rivers.  Que 
'  I*th  o?  July,  1933. 
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A  ANGUS  Macdonald 

COMPANY 


Important  Development  in  Hydro>Elec.  Field 
Involving  Purchase  of  Ottawa  and  Hull  Power 
Company  by  Montreal  Financial  Interests 


Bird’s  Eye  View  of  the  Ottawa  and  Hull  Power 

Plant  Recently  Acquired  by  Montreal  Interests 


QUALITY  DEPENDS 
LARGELY  ON  THE 
CONTRACTOR 


II  is  possible  for  a  contrac¬ 
tor  to  live  up  to  the  plans 
and  specifications  as  Jo 
quality,  and  still  fall  belp'^ 
the  standard  of  what  a  bet¬ 
ter.  more  efficient  contrac¬ 
tor  could  achieve.  You 
might  just  as  well  get  the 
best  while  you  arc  about  it. 


A  floprrs.  I.imitf’d.  and  the  Amerl- 
ran  t^ales  Hook  Cornpany. 

.1.  Moore  is  president,  with  A.  K. 
Ames  and  F.  .\.  Hurt,  vlre-presi- 
dents:  and  directors:  Alfred  .leph- 
eofl,  Williain  Finlay.  I’h.D.;  (  .  \\'. 
t'olhy,  I’h.Ir,;  .lames  Ityrie,.  Hon.  H. 
S.  lJunll.  and  Mi.^s  M.  It.  fass. 

The  romrnon  stock  in  'foronlo  has 
liad  a  range  from  itfl  in  ifii.'i,  to 
in  1018.  to  110  in  1010.  to  06  in  10:m), 
and  to  136  in  1023.  The  high  for  flio 
preferred  in  101.3  was  106,  and  in 
1018  it  sold  to  a  low  of  77li,  vhile 
the  high  in  lV22  was  110. 


Going  Concern  With  Large  and  Growing  IVJarhet  For  Power  Will 
Be  Enlarged  by  New  Owners — Details  of  the  Plants  Acquired 
and  Their  Possibilib'e^— Earnings  to  be  Increased  by  Addi¬ 
tional  Installation  —  Financing  Features  Proposed  by  the 
Purchasers. 


hor.'e  power  while  the  second  has 
two  nnit.s  of  O.ttoo  horse  power  eaeli 
while  a  third  unit  of  O.oOO  hor:.c 
IK)wer  Is  now  being  installed  maktn.g 
.nboiit  10,000  horse  power  in  all,  the 
Bry.son  idant.  to  provide  the  addi- 
tlona.l  60,000  horse  power. 

The  lu'csenf  rapacity  Is  all  boin.g 
ab.sorbed  and  there  is  a  demand  for 
the  full  a.niount  which  will  be  pres¬ 
ently  provided,  contracts  having 


THOMPSON .  STARRETT 
Company,  Limited 
910  Drummond  Building 

Building  Construction. 


The  territory  .served  in  the  cities 
of  Oftaw.a  and  Hull  is  widely  known 
as  a  tliriving  industrial  c.iiiniunity. 
.“onie  of  the  large  rustonier.s  at,  the 
])ieseiit  time  inelud1n.g  the  City  of 
(ttfawa  Hydro-Elertric  t'omml.«Rion, 
Tlie  Ottawa  F.Iectrle  f'Riiipany.  llie 
I  ity  of  Hull,  the  Hull  Electrir  f'om- 
pany,  the  fanada  t'etnent  Fompany. 
I.imited,  tlie  Hn'tish  Amerfean  Nickel 
t'oi  poration  and  llie  E.  H,  Eddy  t'om- 
p.an.v.  lyimited.  I'heEP,  a.s  will  !)(' 
b.seiverl,  repre.scnl  both  dome.stic 
and  indu.slriai  i equireuients. 

I  III'  new  <-oni)).aiiy  whieli  Nesbitt, 
Tlieni.'^nn  A.-  t'ompany,  are  forming 
will  lie  Known  as  llic  Ottawa  and 
Hull  I’ower  ('omi>a.n,\.  Eimited  and 
will  be  laidtalired  at  .$l..'j0o,0llo,  7  jiei' 
ffni  (iimiilaiive  preferred  and  2.'>,o00 
idiarr  ,  of  i-omnion  stork  of  no  pari 
value.  The  roinpany  will  have  an 
aiitli':ri7,4  d  bonding  power  of  $.6.6011,- 
noii  of  whiidi  ^2, 560 ,600  will  li(>  pre.'v- 
rr.'ily  isFiird.  Tlic  bonds  will  be  a 
6  per  reni.  isMii',  maturing  in  twenty 
(i\c  .vears.  Ibi.s  fina.nrlng  prrvid'PS 
for  ihr  Installation  of  ithe  third  unit 
of  it.ooii  liorse  power  at  the  faudiere 
plant  wbieb  will  eonsiderably  in- 
<rra,e  the  faming  power.  In  11122 
net  carninis  from  the  .31. .500  horse 
power  beinr  fipr  rated,  ,'nailahln  for 
lii-Vidend,  amonnted  to 


SECURITY-  /7/£V  PROFIT 


After  All  Charges  Deficit  of 
$62,501  Remains  —  Gross 
Held  Up  Well  in  Face  of  Ad¬ 
verse  Conditions  —  President 
Foretells  Change  and  Better¬ 
ment  in  Net  for  Current  Year. 


Inveshnont  Securities 

C  PR:  BLDG  TORPN 


UniDii  Trust  Coiupanv 

TltldsTKES,  EXECI  TOKS, 

■f^c  Interest  on  Deposits 
WI.NMPtfi  TORO.NTO  lO.NDO.N,  Eoj 


(I  rnni  the  Toronto  Kiirenii  of  The 
I  inaiiehil  Times.) 

Toronto.  -  The  annual  fiiinneial 
statiynent  of  the  King  Edw.aid  Hotel 
f'nmpany  covering  the  year  ended 
Iteeeniber  31  last,  is  a  disappointing 
document,  from  the  .shareholders’ 
viewpoint.  The  statement  rev.-als  a 
sharp  decline  in  earnings  and  a  de- 
fieit  as  the  result  of  the  yeai-'s  opera¬ 
tions. 

Operating  profit,  after  payment  ot 
taxes,  maintananee,  wages  and  other 
charges,  amounted  to  $83,326,  as  com¬ 
pared  with  $28;),O0.'>  for  the  previous 
year.  y\fter  Interest  on  first  and 
second  mortgages  .884.636,  deprecia¬ 
tion  reserves  .$.51,165.  and  ineonie  tax 
for  the  previous  year  of  $7,323,  there 
is  a  defiell  of  $62,.5')1. 

This  compares  with  net  surplus 
of  $116, 5f0  after  similar  charges  for 
the  preceding  year.  The  num  of 
$.5n,n(io  is  paid  out  In  dividends,  as 
coniparcfl  with  $160,o(i0.  luinging  the 
iiet  deficit  to  $112,501;  including  tlie 
surplus  ovn  from  (he  pr,,vious  year 
of  $117,1133  there  is  a  net  surplu.s  of 
$l..532. 

.\  numb'’r  of  faelor.s  contributed  to 
till'  falling  off  in  revenue.^.  Depres¬ 
sion  in  bu.'duei^  lliroughout  theeoiin- 
try  had  its  reflection  in  the  King 
Edward  Hotel  .veur,  while  the  coal 
strike  ill  the  Fnited  states  grenlly 


SpIeiuKd  lornfldii  of  dnelopnieiils  nl  (  hainllere  Falls  on  fhe  Otfarta  Pt^er  shonit  in  rsdatinn  fo  the 
niarhef  for  power  at  those  two  rapidly  enlarging  industrial  centres— luerea'cd  prodneiioii  01  power  on  the 
programme  of  Hie  new  ronip.in.t  which  has  laKeii  oser  these  plants  to  lake  care  of  contracts  alroaily  hooked. 


IfahiliticR  at  $463,283.  .ng.iinst.  .$431.- 
62!  Included  in  current  assets  are 
cash  .$63. .562,  .accounts  receivable 
$107,787,  and  investments  $8.5fi.O0O. 
I’lxed  as.spts  are  valued  at  $2,886,717. 
T>uring  the  year  the  company  is.su.'d 
.■serial  notes  to  the  amount  of  $2.50,. 
lino,  bearing  interest  at  766  per  cent, 
.and  due  1323.  1324,  1325.  .Surplus 
ri  rerve  i.s  shown  at  .$850,000. 


diminished  railroad  trB\el,  and  exten¬ 
sive  highway  construetiori  in  south¬ 
ern  Ontario,  which  interfered  with 
tourist  travel  also  affected  earnings. 

In  his  remarks  to  sharrholder.\ 
I'rank  Dudley,  presidmt  of  thr 
rompany.  states  that  gross  levrnue 
did  not  measure  up  to  expect  a  lions, 
but  In  spiti  of  Hip  difirtilties  Just 
mentioned,  the  gross  was  siiffieient 
to  p.ay  operating  expenses  and  allow 
iin  adequate  charge  to  depreciation, 
f(»  add  $.50,000  to  fixed  inventories 
and  to  earn  $417,453  available  for 
houd  interest  and  rent.-ils,  as  against 
$311,182  the  previous  year. 

■Ml'.  Dudley  .say.s  that  the  rompany 
and  shaieholdcrs  liavc  cver.v  reason 
to  believe  that  with  ronipletion  of  the 
motor  route.s  anil  continuation  of  ini- 
pioveraent  in  liiisine.ss  coniiitioii.a.  a 
luarktU  bctiermcnt  in  net  ncarniiigs 
can  be  looked  forward  fo. 

t'urrcni  assets  arc  carried  in  tlic 
balance  slicet  at  $1,076,506,  as  com¬ 
pared  with  $1,023,326,  ninl  eiirr.  nt 


Custodian  of  Securities  for  Travelers 


Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 


interest  ami 
$2:1.5,31.5. 

Tlie  aennip.i  n.v  ing  illustration 
show:,  the  local ii'ii  fi|  Hie  pre.Hcnl 
plant:  at  tlic  (  lia.iidlerc  I’alls  and 
tlieir  c.lo;-''  proximity  to  the  various 
rii.'-tomers  wliich  absjrii  a  large 
amount  of  tlieir  pioduelion. 


FSbrr;  srEfitE  review 

OF  NOKMEMAV  HANhIX..  1322. 

I'he  Okonomisk  Iteviie.  piibll.shed 
at  Christiania.  Norway,  issued  a  spe- 
eial  suppleinenl.  to  thcii  May  30  ntim- 
||iei'  11  .-ection  dealing  with  .Norw 
giaii  hanking.  The  seetion  contains 
.a  review  of  the  leading  hanks  of  Nor¬ 
way  as  well  as  aiialv:  Is  of  their  fi- 
naneiai  ropoil.s  for  the  year  1322. 
'I'he  number  is  wahialde  both  for  fil' 
ing  purpo.srs  .and  to  siiulrnfs  of  Eu¬ 
ropean  banking  a.s  a  lomiilete  euiu- 
mary  of  Norwpjgi.an  banking  diirins 
1322. 


Prudential  Thus  r  Company 

LIMITED 


Expect  Current  Y ear  to  Be 
Best  in  History  of  F.  N.  Burt 
Company,  Surpassing  1920 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Braoebes  Halir**,  Et  .Tohn,  Toronto.  Winnipeg,  Hegina.  Van¬ 
couver.  London.  Eng. 


OrgAnizalion  Haa  Record  Equalled  by  Few  Canadian  Companies 
— Prefevved  .Stock  on  Investment  Basis  But  Investors  Taking 
Advantage  of  I  ransferring  Into  10  Per  Cent.  Common  Ls.siic 
— No  Bonded  Debt  and  .Senior  Stork  Reduced. 


Few  comp.inie:-  liavc  lieoii  aide  fo 
equal  the  rei  ord  of  llie  F.  .\.  Hurt, 
(■oinp.any.  f/imiird  'I'lii.s  conip.in.i, 
now  paying  16  per  eeiil.  on  Hieir  or¬ 
dinary  shares,  have  paid  di^  idenils  to 
shareholders  eontlnuo6Sl.\’  anrl  in 
1321  paid  20  per  ceut  15  .N.  Hurl 
preferred  and  eommon  stock;:  am 
Usted  on  Hie  Tovnriio  Stork  Fxi  liango 
and  play  an  inipmtani  part  in  trad¬ 
ing  on  that  I'.xeiiaiige.  The  com¬ 
pany  has  no  bonded  indelitedne.ss.  or 
h.nnk  loans  and  the  mefci  red  stock 
out  st.aiulinc  lia:  liccu  rediicod  to 

$I32M66. 

Fnder  tlic  i  (inii'any  ::  cliarter  Iho 
(irefrrcncc  iioldci.s  iiav  the  oppor- 
limily  of  etianviiig  tlieir  preferred 
.shaieis  into  eonuiuin  at  tlu'ir  option, 
(triginal  ea  pit.'i  li '.at  ion  of  the  eom- 
pan.v  was  .$1. ‘17.5.260  of  7  per  cent, 
preferred  and  .$756,066  eominon.  and 
■'ll  tile  rnrl  ol  I'lJ!'  Hiere  was  $1li2’.l66 
of  luft'ireil  outstanding  while  llie 
eoninion  :  tood  .11  $2,233,160. 


bhlanrf  Fwtl 

nivnl»'i)H'$  . 

prAfHt  .  r.  . . . 

t.rowfh  of  Surplus  .... 

SiirrdiiR  iirofits.  in  ihe  above  lable, 
h.'ue  sh(iw  n  a  stead.^■  inerease  from 
.$71:;.04:.  in  l'H3  to  .$1,611,656,  at  the 
end  of  1322'.  which  total  is  suffieieni 
to  p.'O  diviilends  at  the  pre.sent  rate 
for  close  10  four  years. 

It  is  itredieied  that  the  year  132’:! 
will  prove  Ihe  inosi  profitable  one  in 
F.  .N  Hurl's  history.  Hesnlls  for 
the  first  .six  months  of  the  current 
year  are  said  to  b,'  well  in  excess  of 
any  other  year  and  no  romparisou 
ran  be  made  with  the  eorre.sitondlug 
period  of  1322. 

Totnl  assets  of  $.5,141,686,  are  ro- 
jiorted  for  Ihe  rear  ended  Der.  inber 
31  last,  and  quick  ii.ssets  of  $1,557,301. 


Fiirrent  li.ibiliiies  :  food  al  $2.36, o36, 
;ind  net  t'oikinr;  capital  at  $1,321,265. 
During  Hie  .leai  Hie  eoni|iany  carried 
out  tlieir  polio  of  rediieing  iiatents 
and  goodwill  aeeomil  by  writing  off 
$2.1.310  and  reduelng  lhi\  total,  ear- 
lied  ill  till'  balance  sheel,  to  $733,- 
;5I.5  l’r(ip<'rl.v  valuation  has  stead 
ihNiu  reased  from  $1,867.  1SS  in  1!HS, 

!  lo  $2,637,584  at  the  end  of  the  last 
tiseal  year.  Reserves  have  also 
lieen  substantially  increased  from 
.$::7,3.733.  at.  Hie  end  of  1318,  to  $1.- 
165.800  at  the  end  of  1322. 

Uelow  is  given  a  comparison  of 
the  chief  items  of  the  balanee  sheet 
as  well  a.s  earnings  on  both  the  com¬ 
mon  and  preferred  stock: —  j 


Like  a  magnet  hY’dro-electric  power  is  drawing 
to  Canada  —  INDUSTRIES,  POPULATION, 
PROSPERITY.  It  i*  speeding  up  the  develop¬ 
ment  of  the  resources  or  our  forests  and  mines; 
it  means  marked  economy  to  industries  depen- 
these  resources.  The  investor’s  money 
which  makes  possible  this  transformation  of  idle 
W’ater  power  into  active,  profitable  electric 
energy,  benefits  both  its  owner  and  the  nation  j 
as  a  whole.  ..— 

Hydro  electric  securities,  the  obligations  of  anVeon? 

I  rapidly  Browing  industiN’,  combine 

all  the  elements  of  safety  with  the  assurance  of  steadily 
increasing  earnings.  W’e  are  proud  to  have  played  a 
part  in  the  financing  of  many  xvater  power  develop, 
meats,  some  of  which  are  depicted  here. 

Litcramre  describing  the  properties  and  ffcurifie.s  ot 
^  several  important  Water  Power  Coronanies,  will  be  1 
sent  on  request.  *  - - — 

b  r^- 

NESBITT,  THOMSON  &  COMPANY 

tlMlXED  -  ■' 

145  St.  James  Street,  MONTREAL 

Teronto  Hamiltoa  London.  On». 


a—i-  Ctmtxt  I/MU' 


To(«l  Current 

t. TIM. 722  !.:i89.72l 

h.lO}».29T  IdLIR.UOIt 

-l.7VI.00O  I.fi71.7t0 

t.h02.7.12 


7''>  rr«»f. 
Stork 

-V’.too 

t.o7.s.:oo 


( IrdiH^ry 
Slinrr« 
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Investment 

Advice 

Forty  <*\'prrlonc<»  in 

fho  of  In^efctmcnt  ^r- 

f'M.'liivH  qiinlffli'M  ij>»  to  fnr- 
n**l»  onr  rlJonts  «lo- 

ftttlrfl  1*1311  icii'arjk  and  KOtiitd 

f}nnk2«*l:il  ::cl  »  I<*c  <*o:.4Tri3- 
InK  **nrh  a.)d  o\.''ry  market 
offer  I  lit.. 

yotir 

tl*fs  rrjT.ard,  ar<J.  If  ifoKJrcf!, 
♦ve.  \^lil  <»^fer  •.ti*;- 

te^tlnnn  for  :i  profitable  re- 
adli'Atnient  of  >o*jr  hold* 
InusK. 

Voa  Incur  no  oiiliunrlon  hy 
%vritinff  iiM  and  oar  entire 
orminlztstloa  in  at  your  ser* 
vice, 

HANSON  BROS. 

Securities 

(60  St  James  5t  b5  Sparks  St  • 
Montreal  Ottawa 


HINTS  TO  INVESTORS 


*  ;  I  Loew's  Windsor  Theatre. 

I  HV  shirrs  in  Lieu’s  triiif?so. 

1  I  Theatre.  Whit  a.rc  they  worth;  is  tt 
|:;  I  n'ivit.ihie  to  S'!l  it  nr  do  yon  think  i 
j!,  !  wiJi  'finance  in  price  in  the  nen, 
I';  fntnrr.  ,4s  it  his  not  been  ptyin; 
j'“  any  rlini/iends.  would  you  consider  a) 

;  I  erchinne  ot  one  for  two  of  the  Michi- 
j.  :  s!':n  t-iip.ir  stocks,  ns  we  hare  an  offei 
j  of  this,  the  latter  being  Quoted  at 
(,  about  4  3-4  to  o’ 

|:  U'r  have  some  trust  funds  to  invcsi 

I*  for  0  term  of  years  (from  5  to  9  years) 
L' J  ?>ut.  we  u'-znl  to  invest  this  in  some 


-hnsTrerm  to  Inqulrlr*  nrc  hnsod  upon  Information  rrhlrh  TIIK 
H'  4>'ri.\I.  TMIE^  hpllespK  rolinblo,  fnir  .nnd  iinprejuillcod,  hut  b*--  V 

i  *>««■>•  Informotlon  THE  KIN  AN-  ]  mills  .iiv  a.eain  working.  People  who 

'  > Alt  IIMICS  ll•^UInel»  no  reMponKihlllty.  ^  i  _ _  ,  ® 

Tn<inlrieM  mimt  bear  #he  ffiKnntiiro  and  addrci^K  of  the  writer  In  I  ‘  *  (  n*  >i  od  the  isiaiie  think  it  has 

order  to  receive  attention.  \nsiwers  tlioiisht  to  he  of  public  Interest  I  ‘  hanoe.  The  debentures  are 

O"  nn*.wer  I*  not  of  Kcporal  tiitereiit  It  w  ill  be  1  now  quoted  around  33  as  compared  with  ! 

iur?ucd  provided  Afnmped  eelf-nddrr»>»eil  envelope  In  enrlo»ed.  !  o-  _ _ j  i 

0%vlnu  to  the  Inr^e  number  of  Inqulrletk  recoUed  and  the  time  re-  '  low.  and  4.,  the  h.gh,  establish-  | 

to  Mecurc  the  Infwrmntlon  in  connection  with  a  «reat  mony  of  ;  since  the  receivership  w^as  an- | 
tbeni.  It  lA  Impofikdble  to  Kct  all  replies  In  during  the  week  in  w  hU  h  i  nounccd  and  the  mills  closed  down 
iney  nre  rerciveil.  ,  i 

All  inqiilrlrx  »ro  handled  os  rsprditlonsl.r  ns  passible  and  If  jour  Duluth  Siinf^rior  Trartinn 

answer  Is  not  publUhed  in  nn  enrij-  Issuj  sse  sjoiild  siiggrst  jonr  t-rUIUlIl  OUpenor  1  raCuOn. 

keeplnn  In  touch  with  the  page  In  order  to  find  the  reply  to  your  ,  nul.ith  j  ’ 

querj  when  If  appears.  '  Superior  Is  now  quoted  , 

_ _  I  around  41,  so  that  It  is  not  far  below 

.  - — - -  ■  — ■  '  —  ■  j  tbe  level  at  wliioh  >t>u  bought  It.  The  ^ 

Car  &  Foundry  Preferred.  eonveniMe  rights  would  he  of  adv.uit-  !  on  the  decline  ^ 

age,  wh. le  the  reverse  would  be  the  "''''4-  Most  traction  issues  are 

m  1  ■'P”’''  fi'i’e  .  case,  of  cour.se.  if  the  sun  k  de,  line.s.  :  "  tendency  towards  higher  i 

a  ock  Of  (onodiin  ('or  ond  pad  there  would  Ite  no  value  to  the  j  *'''’^1*'  They  all  suffered  during  the' 
y  otnpony.  inrfrrrd.  f/di'c ;  ronvertlble  lights.  On  the  other  h  ind.  i  hw-iiig  to  high  <x»at  of  operation.! 
n  o.ny  state  incut  t^fdy  a„d  \  \  y  f  sfock  is  now  paying  7  per  I •’ifre  .arc  very  much  Itctter  j 

Fin.s  oe  stories  of  some  i-cru  I  ypnt..  and  while  the  stock  is  quoted  ! ''^nditions  and  most  traction  compan- i 

trefers  heiny  earrwd  out  this  -it  .about  9<t.  tinder  anything  like  no!  .ji''S'  ni't*  showing  up  very  much  bettor  | 
o  tinutbini  th'-srud:  he  sw/- j  ma.l  m.arket  conditions  It  should  .sell  |  This  Is  the  ca.se  generally  over  the' 

to  eioble  the  rnmponu  to  yet  well  above  par.  Even  since  the  de- |  continent,  and  it  will  al.so  be  the  cas.' I 


!,f  time  to  return  ns  I'lrye  a  profit  as  here  seems  tn  be  stoi 
possible  with  sofety.  What  do  yon  large  orders  heiny 
™  '  ihink  of  lirtyo  Paper  Company  stork,  ‘"'ar.  Tin  tmu  thini 
—  or  would  it  he  .safer  in  some  of  the  f  eient  to  eiable  the 


Can.  Car  &  Foundry  Preferred. 


past  of  a  hl'ick  bf  Conodi  m  ('or  and 
Foundry  Company,  prefrrr  d.  Have 


safe  and  sure  .security  and  at  the  samryiot  seen  any  statenieut  t-,feiy  aud  \\  y  c  .slock  is 


here  seems  to  he  stories  of  some  ,-rru 
large  orders  briny  eaiiird  out  this 


'WDOIVIINION 

STORES,  LTD. 

Sc:'^  Cumulative  Class  “A** 
Prrffrrefi  ’»»har»« 

1  Price:  100. fW,  Carrying  •  23<%  I 
j  Bonus  of  C  ommon  Stock.  | 

This  Company  is  the  largest  r®  I 
I  tail  distributor  of  grooerles  iti  | 

'  Canada,  opf-rating  240  stores. 

I  Plans  call  for  over  2rv  additional 

nev  stores  in  1923 

I  Sales  in  1922  incTeasi»d  over  47 

per  cent,  and  earnings  o^er  72  | 
!  •  per  cent.  I 

j  Dividends  paid  regular!>  on  pre- 

1  ^  ferred  shares,  and  common  no^  I 

;  paying  $1.00  p^r  year.  j 

Chain  gtgras  have^proven  an  ex-  1 

I  ceptlonally  profitable  invest-  I 

!  jnent,  and  we  stior.gl>  reconi-  1 

mend  these  securll!**e. 

A  epsolal  circular  we  have  pre 
!  pared  will  be  jnallet\  upon  re 

QUftfiC 

HousserWdw&co 

j  INVESTMENT  BA.NKER8  < 

io  n  King  ST  E  TbRONTO 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  l^c  to 
8^,  secured  by  high  class 
retciil  properties  or  mod¬ 
ern  residences  in  choice 
districts. 

Investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart- 


PEMBERTON  &  SON 

Finoncial 

Tacific  9ulldifig.  Vancouver,  B.C. 


Wood,  Giindy  &  Co. 

Toronto,  Montreal  Winnipeg, 
Maw  York,  I.oudou. 


Save  tlie  Wasted  Dollar 

• 

On  mo^t  In^  cNtnicFif!'*  Interest 
1%  paid  hnM-vc:irly  and  In  niiiny 
cn^c»»  tills,  ir.tc<'c».r  Is  spent  «« 
soon  OH  it  I.**  received. 

\\  e  offer  a  form  of  Invcsf- 
nionC,  known  ns  ^criiomlatf ve 
norid.v,  which  picvent**  wasteful 
spendln;;.  hcrausc  the  Interest. 
insi<‘iid  of  lx  Ins  pn.'nble  half* 
ycarl.v,  Ls  allcwefJ  to  accnniulntc 
and  is  not  paid  over  until  the 
end  of  the  term  f«ir  which  the 
Bund  Is  issued  Tn  addition  to 
uccf.inmlaf  in;;  intcrewt  which 
otiicrvvisc  would  llkel.v  be 
sp#-nf.  the  Investor  In  these 
Tlondn  enJo>>  the  further  ad- 
xanlatr**  of  lecclvlna  fOM- 
roi  NO  intcrost.  For  example. 
$'tsl.:2l:  in  vested  In  one  of  our 
.Accunitilatlvc  l>r»nds  now  will 
nntotjiit.  at  the  end  of  five 
year*.  i»» 

Flense  write  for  circular  irlv- 
Inu  full  Information  about  ThcRc 
Bonds,  w  hl«  h  we  stronely  rec- 
oinmeiM!  t-?  those  not  In  peed  *tf 
R-*  imiiicdi.'ito  rettirn  on  their 
inv  chf  meat. 

Canada  Permanant 
Mortgage  Corporation 

14-lS  Tor ‘iito  ‘iircet  TORO\To 
r>fpl»lisbcd 


Wliat  nre  >oiir  Stockai  paylne  yoiiT 
Consult  with  UA  retcardinu  >our 
Investments  on  nn  cxcliiinice  hfisln. 

rnulenliiil  S**piirlti<*s  torporation. 

30J-.‘b»i: — l.T  St.  hai-rument  Street 
Tel.  tlain  2H|b  >Iontrenl 


Power  Companir.s.  .such  as  dt  Vnurier  ha-'k  to  y  consideration  o<  a  du  id.md  .  eiaraCoo  of  fho  T  per  cont  divHourJ  '  with  Duluth  Superior  as  Iho  Inrreas- 

Poxeer  ('ompany  or  Souihrrn  i’ynada  imeht  n„  the  preferred  mi  l  when  ..^o.'k  has  derlmr,!  in  .symprfhx  with  ‘  ed  ora  busins.ss  In  tho  district  Is  re 

Power  Company  or  Provincial.  Mum-  >s  ,  likely  to  toTr  pPr-r.^  ...1.  7.  .*  !  ,he  general  downward  tendency  in  the  suiting  in  fair  growth  in  both  centres 

np'd  or  \  wtory  Ponds,  or  perhaps  yon  ^eu  )  ork.  serviced  by  the  comp.anv. 

know  of  .some  other  securities  that  are  Answer:— Condittens  h4ve  gi-oatlv  Krom  a  general  bond  .st,andi>omt  re«-arv4c  o...  ... 

.  good  and  yield  a  hrttrr  return  on  the  jp_,p,,oved  for  the  I'anadi.an  Dar  and  intere.sts  would  fake  the  view  ‘  ‘  investments 

;  investment -B.  1.  St.  Mary  .s.  Oiu  company.  Last  year  wa'  a  ■''’•‘’ni.r.  e.s  l^hind '  the  I-iLamg  T.  n  iTi  ""  .  m 

I  .An.sw  er: — Theiv.  has  been  quite  a  very  poor  one,  due  ,0  the  fa,  t  that  'teldings  in  a  corporation  like  the  New  '  I  ’ 

change  in  the  siluat^n  s'trrounding  there  were  no  orders  of  anv  size  rentra.1,  there  would  be  much  ,,,,  ^,00,1  wei.'ia  aleena  .v.” 

the  securities  of  tl/'  different  Loew  handed  otit  and  th  .  .  -  .0  ..rw..r. 

theatres  in  t'anada  n>jd  'n  the  .setback  confine  its  acthdtti 


landed  otit  and  the  compan.  had  »o 
onfine  its  acthdttes  very  largely  to 
epair  work  This  year  it  has  hern 


more  .security  than  in  the  ca.se  of  the 
bonds  ot  a  sm.a.iler  industrial  concepp 
like  Canada  Cement  Co  New  York 


stock  or  bond  would  depend  upon  the 
Rinotmt  she  has  already  Invested  in  I 
high  grade  issues  and  her  freedom  to  [ 


Regarding 

Investigation 


A  LMOST  every  security  offered 
^  to  the  public  has  undergone  an 
investigation  of  a  kind. 

The  most  important  questions  to 
the  investor  are:  who  are  the  investi¬ 
gators,  and  what  are  their  standards 
and  qualifications  to  conduct  a 
reliable  investigation  ? 

Securities  offered  by  us  are  recom¬ 
mended  only  after  the  most  thorough 
examination  and  must  equal  our 
high  standards. 


The  National  City  Company 


that  ha.s  h;t  all  fli.'atr'^  sectinty  for  lepalr  work  This  year  it  has  bcfu  <'anada  Cement  Co  N^w  York  "  prade  issues  and  her  freedom  to 

the  .storks  of  some  of  th"  ciiN^aules  ;  oblc  to  secure  some  very  suhstanf  .U  '"antral  debentures  are  issue.!  In  oou-l!^.^  ®  certajn  amount  of  chances 

has  practically  di.sapi-->earcd  altoA’her.  i  orders,  w  hi.  h  last  .spring  were  cv.'bon  form  On  anything  like  an  even  ! instead  of  lv>nds 


lI7St  JffmrtStrtff 
'  MONTRJi.kL 


Limited 

lOKiogSf.F.  14  I'rnirtl  Cbambers 
TORONTO  OTTAWA 


in  Moaitira  R’ll 
Ot-TBEC 


has  practically  dissappeared  altogvher.  I  orders,  w  hi.  h  last  spring  were  c^- 
This  applies  to  Loews  Windsei  tu.)itre!  pected  te  keep  the  plants  ef  the  rom- 
and  dealers  in  unliste.i  .seruri><'r-  re-  !  lainv  operating  to  full  .  .apaejt.-  ..  ell 


I'asi.s  the  switch  would  appe,ar  to  have 
attractive  speculative  possihiMtles. 


Among  some  t-aundlan  praferred  Is- 1 
sues  which  might  he  considered  are  i 


pert  that  for  some  time  past  there  has  |  into  mtd-sum.me.r  Pince  tlien  some  1 e.speoJally  if  by  selling  Canada  ,  I.i.ei  .  pc,  quoted  around 

been  no  market  w  hatever  for  the  com- j  additional  business  bps  been  sci-urcd  I  lionds  around  current  levels  >df'Iding  ..14  px-.:  ttinnipeg  Rall- 


mon  and  very  little,  if  any.  for  the  j  for  hov  cat.s  due  to  the  laige  ,  rep  that  '  .4  good  profit  on  your  " 

:  preferred  You  do  not  state  whether' !•’  going  to  he  mevo.i  nf\t  fall  and  !  ^ 

!  your  holdings  ai’e  in  preferred  or  com-:  these  should  help  to  keep  the  plants  |  *  •  •  ♦  9P.  ; 

I  inon,  but  our  assumption  Is  that  you  busy  well  on  in  the  fs,))  The  manage- ,  JCCI*  nr  j 

!  b,a.  e  a  Wo.  k  of  preferred  and  re-lmnit  seem  to  he  .some.,  ivat  un.  ertain  L.ana<la  5.  S.  Lintfs  Pl'pfpi'rrd.  inff 
ceived  a  bonus  of  eommon  with  it.  or  j  as  to  whether  they  .are  coing  to  get  7  awn  the  foUowiny  storks,  itdln  " 
possibly  got  it  on  the  unit  sa  stem  j  enough  business  to  kern  going,  owing  paid: 

Without  knowing  what  your  stock  nather  d'stiirberl  conditions  Canada  F  F  Linos.  Preferred  ....  74  ' 

I  cost  you.  we  find  it  difficult  to  ad.ise  ^’tieh  pre.ail  cenerallv  and  the  nn-  llrydfn  Paper  .  yieb 

whether  yon  should  sell  or  hold  1'  We  " I'Hticne.ss  of  railroads  to  buy  vet y  Mnttagnwi  Pulp  Debentures  .  fc 

I  under.st.and  the  theatre  has  Ix-en  leased  ahead  fiuluth  Superior  Traction  43 

to  other  interests  for  five  years  at  a'  The  company  sbould  have  .cry  sub.  Please  advise  if  pou  think  it  ad  vis- 


way  7  pc  pref .  at  S4.  vieldine  33 

p.c.;  nty  Dairj  7  p.c  pref ,  seUing  at  would  not  he  unlikely,  but  if. 


w  hether  you  should  sell  or  hold  1'  We 
I  under.st.and  the  theatre  has  Ix-en  leased  . 
to  other  interests  for  five  years  at  a  ' 


99.  yielding  slightlv  over  7  p.c  Would  ‘’n''  willing  to  forego  any  return  | 
also  Include  c  iMi,.  around  14R  pav-  ^  mtermodiate  j 

inff  10  p.c..  and  yiekiinr  verv  close  to  f'’"'Diation.s  Hie  pre.seni  pnee  w.mtd 
7  p  c.  It  IS  a  very  attraetlve  j-ield  attractive  spe.giintive  j 

for  a  stock  of  this  .standing  Canadiivn  *  ! 

Cottons  K  pc.  celling  a.-ound  107.  to 

yield  7  47  pc.:  INimfntor  <Tlass  com-  Whalen  Pulp  DehentUfOt  I 
mon.  paying  7  p.c.,  .w'lliiig  amund  91.  Stock.  ’ 

j-ielding  7,6.1  p  e  .  and  Copsumpr.s'  Cas.  Three  y,  ar.s  ago  I  houyhl  a  feic  I 
of  Toronto,  paying  10  pc.,  selling  Uhnle,,  Puin  and  Paper.  7  per  .cat.! 


rental  which  will  iu.st  about  take  cire  stanOal  profits  on  the  large  orders!  able  to  buy  tny  ot  the  above. mentUin-  IbS'^,  to  yield 

of  expenses  of  th"  theatre,  so  there  is  that  have  been  filled  and  it  is  believed  ed  stocks  at  present  prin  s  in  order  Issues, 

very  little  prospect  of  an  advance  tn  Hiat  the  dii'eetors  lia.  e  ali'c.ady  in-  that  T  may  have  a  better  av  raar  prico  * 

the  price  of  the  stork  for  a  conside--  formally  considered  the  rossiWllty  of  ^  .  c-  ^ 

able  period.  The  sacrifice  you  would  Trying  up  some  of  the  arrmrs  of  dh-1- ,  a  wonwn  either  st'wk  ^ 

have  to  make  at  present  would  dend.  At  the  present  time  it  is  ex--  _ _ _  ,  . 

pos.slbly  be  too  great  to  warrant  >0  n  !  pected  that  further  consideration  \  yT-jiyrifiHFP  Hnmiito"  ^ 

selling,  but  on  the  other  hand  if  you  ,  be  given  to  this  matter  during  the  """'"fO"-  <>'''■  hoMmys  -sn.iwr  eon, 

have  the  preferiTd  and  could  get  any- '  month  of  .-iuguet.  although  no  official!  AjijovTr — The  quest.ion  of  averaging  U  ouy  a 

thing  like  what  you  paid  for  It,  it  smtr’nent  in  this  connection  has  as  j  up  on  .some  of  your  .seeuHtles  is  not  an  '  ‘  .,. 

might  be  advisable  for  you  to  get  out  let  tieen  made,  it  would  seem  to  lv>  in  1  eaay  one  to  answer.  of  (nurse,  it  is  '  ""  "i  ,  1,^', 

of  it  and  buy  a  stork  such  as  Wemds  ^  line  ■with  the  company's  policy  to  make  tint  .so  difficult  In  some  caae.s  as  In  .*! 

Mfg.  Company,  common.  which  is  a  felr  distribution  on  the  preferred  nther.a  Canada  Sttamsliips  ju-efer-  (onsi  ria  1  yrn  a 

raying  -S  per  cent  and  selling  under  6n  |  whenever  the  profits  nre  sufficient  to'  rod,  for  instance.  Is  now  quoted  around  i  u" 

gives  a  5lPld  of  dose  to  14  per  cent.  '  do  so.  The  !a.st  time  thev  cleoned  up!  46  and  there  are  over  a  vears  .niTearsi  ,Z,,,  r 

on  the  Inve.stment.  Dealers  in  un-  fh®  ans-ars  of  preferred  it  evas  by  an  of  dividend  owing  on  it  Kvepdliing  V, ho„k  In.i, i‘s  si 


iss  com-  Whalen  Pulp  Dehenturet  I 
ound  91.  Stock.  ' 

ers'  Cas.  Three  yi  ar.s  ago  t  houyhl  n  fe.w^ 
.  selling  Whalen  Pulp  and  Paper,  7  per  irnt.\ 
pc.,  arc  Mortoaor  Debentures  at  par  irhh'h  I 
still  hai'e. 

I  am  now  roiiMdering  the  purehas' 
of  an  egual  number  of  Die  .same  sloeKs 
Cuba  Cane  Supai*.  i  o'  67.  I  would  be  niur.h  nbliyed  if  iciu  I 

!  eouid  advise  me  nhant  I  his  matter,  ami 
III  order  to  make  up  nty  io.ss  ...  DU/  ,  opinion  as  to  the 

holdinys  in  .sugar  eompniiws.  I  oomiilian  of  the  oompnny.  esp. 

ccntly  bought  a  .suhshaiilial  block  Cuba  maiding  th'-  prrnianeneu  of' 

('anr  Sugar  preferred.  This  .stork  is  ohiPiy  j 

lusted  on  the  .\rw  York  F..rehnnye  and  grnwipat  when  due.  .1 .  /{.  i 

the  rca.son  I  hauyht  it  nms  that  there  ,,  ,  \yi„u,pra  Van  I 

were  ron.siderahir  arrears  of  dn  id,  nd  ^o.-isor:  The  Mortgage  Debenture  I 
owing  ....  the  preferred  issue.  I  stock  would  seem  to  fiffer  Mtraetlvo  | 

ureg  that  the  eompiny  .should  have  u  1  p,,s,,;,i,n.„es  around  cuiTcnt  levels.  In-  I 
good  yea.!  and  after  paying  off  it.s ,  ,p,.,.st.s  <  loso  to  the  company,  w  lio  i 
rj-istiny  bank  loans  shaubi  /i>  la  d  j  know  what  the  planus  arc  sliowiiig! 


on  the  Inv^^stment.  Pealer^^  In  un-  ‘h»  arn^ai's  of  prf*f''rr^fl  it  was  by  ai 
listed  !?t(x-,ks  report  that  nominal  Istuie  of  notes,  hut  under  piysrnt  con 
quotntloris  for  lyoews  MTnd.sor  prefer- j  dilions  it  Is  thought  altogether  prob 


'might  have  difficulty  getting  anything  tf  y.  if  )f 

!  should  you  want  to  sell.  I 

i  Cuba  Cane  Sugar.  ''*•  Y.  C.  Debs. 

wulaxe  has  $:.non  Can.  Cement. 
Do  not  know  what  Michigan  Pupa-  ^„ortgagr  Ronds  due  1929  ’or  .chid, 
.stocks  you  have, in  mind  and  ;t  would  ,,,, 

'depend  entirely  uv.n„  ,he  position  of  ,d/.„o  and  putt, no  p,orr,„s 

Ithe  company  and  its  assets  as  to  whe-  ^  ^  ^ 

therit  would  he  worth  w  hi  e  (.onsidc--  ,  p,  ,•  ce...,  Coar,  difcg.  Debc,. 

lug.  If  you  would  like  to  have  a 
opportun  ty  of  .sharing  nice  full.v  m 

the  comdiark  ibat  is  being  entoyed  >■;,  ,,  nox-„<. s  .  , 

,  .  ,  s  ,  (Dffif  i  O' vt\i )  hr  JH  •'ot/voti  forw  ? 

the  .sugar  Industry  would  thins  you  _  r  C.  .(yhnrr  Our  '  ^ 

might  look  into  the  ad vi.saoilit:.  of  in-  '  -  ■  c  ■ 

,  vesting  in  Cuba  .,'ane  Sugar  preferi eii,  .tn.swer;  —  The  athusibilliy  of 
i  which  is  ..uoted  .at  i'r*'.senf  ar,' uiid  4-7.  switching  from  $6.(>oo  .'arada  c enienl. 

.  Tlii.s  stO(k  was  well  up  in  the  6fi'Bj  First  mortgage  lxiri.,s,  due  4929,  into 


. . .  . .  dilions  it  Is  thought  altop^ethrr  prob-  hke  nonnld  !^^n(l  P  Position  to  re.sume  dividends  on  t/m  pavc  been  stc.odj  buyers  of  this  .b  . 

red  might  be  around  3P  to  49  and  for  |  able  that  an>-  arrangements  that  nre',,,ou|^  c  ,  ns"own  atn'ln''This  ""  ,ndot  ihi.s  yrarl  henture  .stock  for  .sometime  lumt.  The 

the  common  from  .6ric  to  $1.60,  but  ma/1e  will  take  tli-  form  of  .straight  veor  t,u3  ss  is  eU  ^  'T  w'’  ■  I  C.  mpany  will  likely  have  to  -io  .some 

these  quotations  at^  not  tlrtP  and  you  cash  pa.vments  hL  ,h  ■'  ."’""‘/''ui.c  /m, cr, rr,  |  ,,^ditioual  flnanelng  m  the  near  fu- 

'  and  wliile  the  now  management  the  stock  hos  shlmp,-d  over  ten  poiatsl^ur,,  The  delionture  .stoirk  .should 

*  ‘f  *  f  may  not  want  to  pay  a  dividi  nd  on  the  from  the  prie,'  at  whieh  /  bought  If.  !  7„>wevcr  t.e  fully  protected.  A  furl  her 

r*oman»  1M  V  c  fx  u  i  I’''^*^''recl.  blit  to  build  Up  a  larger  Whot  would  yo,,  consider  the  best  I  purchase  ajound  current  levels  should 

L-ement  Donds  vs.  IN.  Y.  C.  Debs.  I  working  capital,  .Stdl  ,hc  earnings  an-'  thin,y  for  me  to  dof—K.  J.  IV.,  1Vr»f-Li,ow'  a  profit  and  also  bring  down 
.4  wuloie  Ins  $■:  non  Can  Cceient  i '*  would  seem  ,'is  though  il  mount.  |  tho  average  price  on  your  total  liold- 

i*’  Mortgogr  Ronds  due  1929  'or  whieh  j  vers ve^'aroi\V', ' v -*^'i'.  Answor: — The  fluctuations  that '  _ 

sh>  ran  yr,  pi3  e/ie  been  <'"'i|‘  rs.nbliKh  a  r  ■  ' hare  oerurifd  in  '  uba  Ciinc  Pupar '  .  - - 

sidering  selkiio  and  jiuttino  tnorriifs  ,  .  .j  lusferrci  .ure  due  largely  to  the  .set-' 

into  a  HI:,  amount  ot  .\,-w  Pork  Cc. .  j  holdings.  1he.se  picferred  di- |  Street  - — _ _ _ _ _ 

liaJ.  ,.,r  rent,  fonv,  rtihle  /lebe,, _  ! 'ns  all  the  tum  ,„.verely  in  the  past  few 

/i/re,«  d.o-  19.3.-,  .je/tf,,.;  ef  I04.in,s.  IVTiaf  I  'T’other  jear  like  the  I’l'csent  !  ,  pj,  .\II  .slock.s  have  Ixen  affe,  ted 
bo  you  tkinl,  ef  the  siriteh?  IVokW  '  " cerliunlv  make  It  appear  asipy  q  few  months  .igo,  of  course. 


Answor: — The 
hare  occurird  in 


to  do?  R.  J.  IV.,  IVraf-  ^  profit  and  also  bring  down 

I  tho  average  price  on  your  t/.tal  liold- 
so  .v^Jlnge. 


fluctuations  that ; 
I  uba  Ciinc  Pupar ' 


I  ,  .  ■  ‘  ‘  ble'k  ttlat  has  hit  the  lY.ilI  Street 

I  videnos  are  ,teeumulat:ug  all  the  turn  ,„.verclv  in  the  past  few 

Mid  another  year  like  the  pr..sent  ,\i:  .stock.s  have  Ixen  affe.  ted 

!  would  ccTKunly  make  it  appear  as:,,,.  „  months  ago,  of  course. 


fhrsf  Drhf  7iturr.<i  hr  n;  ent/pon  /ortr? I  «.  ompany  should  Iv  jn  ft  j  spcuiiii<.s  had  qmto  a  boom,  hui 


po.sltion  to  t.ake  rare  of  thes.'  arre.Tr.sj  .p,.  entr.'uire  of  the  t’nited  St.tK  s  Gov- 
eud  get  to  a  basis  where  it  cKiuld  be  j  eminent  Into  the  situation  has  c,om- 
fc'in  regtilar  distrihutjon.s.  rilb  nteii  ni.atters  .sou, ew  hat  and  the 


eminent  Into  the  situation  has  c,om- 
jilb  ntefi  ni.atters  .soiiiewhal  and  the 

I  .  Thi.s  stoik  was  well  up  in  Hie  6fi's  Kir.st  mortgage  lx.n.,,s,  due  ]929,  intoj  Dryden  Paper.  ''‘'‘f  '<'”»'<cd  otf  the  sr.s-ii- 

before  the  last  se'hack  in  the  market  a  like  amount  of  New  York  Central  rirvden  P-ix-r  for  whieh  von  r  m  , 

and  there  are  esmside,  able  anmr.s  of  6  per  .ent.  Convertible  Tle’^inlure.s  L- 'h*'  producing  comp.ope.s  , 
.dividend  owing  op  it.  The  company  would  depend  on  whether  you  would  r,?,.  J  t,  «  p  T  , 

wa-s  foreed  to  do  some  temporary  fin-  de.sire  to  gamble  ,o  some  extent  tn  2’"  of  the  stoek  was  made-  larger  sugar  comp,an,es  arc  bouiM  t.i 

ancing  during  the  readjustment  period.  New  York  exchange.  You  would  have  ^””<6  that  time  the  price  has  d(y-Iined  lutvc  n  ver.v  good  year  dumi.g  t;...;.  al- 

biit  it  ,s  though,  its  profits  this  yea.  ;  to  sell  your  Canada  Cement  boitds  and  ^ -^nd  rccenUy  advan.ed  though  their  earnings  ma,v  no,  ,  ..n  as 

will  be  sufLcicntlv  great  to  pa.i  all  take  Canadian  funds  for  them  and  in  fi"  “•”'’>’’'1  " '’^-n  the  announcement  high  as  the  estimates  of  a  f.  w  -nnnths 

outstanding  bank  kx^ns  and  shm-t  '  buying  N  Y.  C  debentures  x-ou  would  !  "bide  that  some  Hie  leading  In-  "t'b.  Cuba  <  .niie  Sugar  <  . . .  ipi.-sa 

term  arcommodation.  leaving  the  road  :  have  to  p.ay  for  them  In  New-  York  j l-turentkie  Compan,\  l"'ait.ion  wl.lch  should  (  ■  ■  it  t.i 

:  clear  to  consider  the  preferred  .slo  k.  :  funds.  At  the  pre.sejit  time  the  rate  is!  bud  Joined  the  m.-.nagf iiKjijt  of  th'  ;  I"* 

Th'^r-'  wouM  alsD  pepm  to  snin^  j  ppproxlinately  8  per  tent.;  thnl  05  forll-^rjd^n  Company  Tlu  sttY<'k  l.s  now  j  tomranif'*  ^  I-.inimgb 

special  yiosslbilities  in  Punt  a  Alegre  |  a  bond  quoted  at  too  in  New  York  you  ;  quoted  around  1 6.  oi  k-ss  than  hajf  the  .  S I  '  i, "  v.  ."I'l  ?'  tl” 

.sigar  .stock.  It  pays  no  dividend,  but  ;  xxoiUd  have  to  pvay  about  193  in  Cao-jiuloe  you  imid.  P.  ojik  who  ate  In  the  ^  e,  'tc  * t 

should  get  on  a  ,6  per  cent.  Msis  bv  1  .adian  funds  The  chance  you  would  ,  company  are  .siiu.sfkd  that  the  outlook  [^rnirk'^ns°fotaV’n"  i M  (.99  (-.nr?' which 
ithe  end  of  the  current  year  it  Is ,  have  to  Take  ,s  whether  at  the  time  ^  „,vrr  better  than  .at  the  .?r(  nitr\  unng  H^ 

lwouM';:i‘''b,:t^^  to  sen,  these  funds  The  issue  wa.s  made 

j  As  regards  the  investment  of  x  o'lr  ''  or  ower  t  a.i  e  paper  boom  st.-iiiding  $25,999,99(1  ,,f  b.m'ls  of  its 

trurt  funds,  thenianner  in  which  these  ^Pri.-jcmxvouldh^e^  flattened  out  for  se-  own  .and  Includes  an,,  t.g  Us  obllga- 

shmild  be  placed  xvoiUd  depend  largely  now.  In  other  xxords.  N,  T  C.  deben-  ^  . —  ..me.  $19  999.999  bonds  ot  .  suKsidtarv. 


d'  all  '  take  cAnadlan  funds  for  them  and  in  fi"  around  20  when  the  announcement  ^Th  as  the  estimates  of  a  b 
shre-t  '  buying  N  Y.  C  debentures  x-ou  would!  a(””e  <.1  the  leading  In-  "kO.  Cuba  c,n„e  s„ga.r  <  orp 


6J% 

Mort^aijc 
Honds 
Jamaica 
l''lectric  Coy\s. 

I'he  million  dollar  iseno 
of  First  Mortgage  Bonds  of 
the  .lanmica  Public  Servioa 
Co.  yield  6,50  per  cent,  for 
txxenty  years,  and  have 
.special  safegtiaids. 

The  merger  of  three 
electric  compani.->s.  one  of 
them  a  II,vdro.  provides  for 
much  needed  dcvolopiuent 
and  consequent  Increase  In 
earnings,  the.xe  last  hav-e 
-rown  steadily  with  the 
prosperity  of  the  Island, 
being  now  fifty  per  cent, 
more  than  1012  and  2.40 
times  all  interest  pay¬ 
ments. 

Conditions  are  farorahle 
in  every  way  —  biiainess, 
labor,  governmental.  Price 
100  Write,  wire  or  ’phone 
oi  dcrs  lit  our  oxpcjise 


ST.JOHN  1889  MONCTON 
FREDERICTON 


iH.silion  which  shuuki 
make  one  of  H.e  ijr-.o  sh' 
of  the  larger  conip.anif? 
during  the  •■urrenf  year 
be  very  large  and  shoii! 
company  to  ■  lear  .  ft  - 
l.ank  If>ans.  fotaJling  11".' 
v<  rc  niad<  <lunng  tl,.-  t-e 


I  f.  w-  ni'inths, 
rp  -i  ipi.-Bn 
.  .  .  it  to' 
w  1  f  any 
Kariimgs  i 
a.',  i.oiind  to 
d  *  nahle  the 

IB  lemainlne 
99,999.  which 
,.id  of  stress! 


E+tHctorx-t  Sorvtct)  «♦  l\/locf  or-wto  OosA. 

XH  E 


<iD<i  the  mark*'*  out  for  sr-  own  and  Inrlud^s  an«  i.c  Us  ohlJgn- 

rurltle.R  of  thif:  kmd,  On^  thtng-.  tions  $lo,ooo,noo  bonds  ot  feubsidlary. ; 


W*.  H  VN’arflr* qic-,  K  C  Fr^sluent 

A  \V.  BrlffpTP.  K IV  VicH-F’rptijfifirtt 
Norman  Sr-nino  rvIDe,  K.C.  ^’ic^  - PrFRjf1#»nt 


Tipon  tho  Jatitudo  wllowori  you  undor  |  dUot#v5  at  104-6  in  N^-a-  Y’ork  *  '  *  ‘  „  itsiVi  f  t  '  th'"  b^‘>torn  '^ucrHt(\n  i 

the  trust  de(s3  Sometimes  it  ,s  ne-  i  ''Tuld  cost,  you  somewhere  around  107  ^"’’’n’nx  is  that  ,t  has  the  l^stern.  ubn  Suvn,  <  Vx 

ressorv  to  buv  onlv  bonds  but  if  vou  '  I-’’  Canada  funds.  This  evehanye  prob-  J’''*  -TWlity  This  mea.suiablv  Imiuoves  the  po- . 

nre  allowed  to  buv  preferred  sto.ksilem  Is  one  of  the  most  d.ffi.-ult  to  "’ak'’  money  Some  people  xvould  sit.on  of  ’he  preferred  stork,  for  it  Is  j 

.some  of  these  can  lie  pun  hxs-d  to  f'lture  out  and  there  are  Mund  to  be  ^ax-or  averacmv  up  aroimd  pre.sent  quite  pos.siHe  ihw  In  a  few  years; 

frt  ure  a  more  ample  x-<eld  than  wo-.ld  eertetn  fluctuations  In  it.  according  to  Pdees  <  nl.e:-  -nterests.  however,  are  earnings  will  Improve  to  such  a  de- 

P.p  the  ca-e  xx-lth  bond  issue.s  Of '  the  balance  of  trade  between  Canada  I  mcllnitd  to  the  v,ew  that  you  would  gree  n:s  will  ni.ake  possible  disburse 

'  oiirse.  yon  must  be  satisfied  with  a  i  aJ’d  the  Fnlted  Statas  At  rertain  |  have  a  tietter  <  ha.nee  to  make  up  yo.ir  menLs  on  the  romrnoii  .at  a  rate  to 

little  less  security,  |  time.s  of  the  .x-ear  It  should,  under  i  losses  In  D-mdr-n  liy  buying  Bro.mrton  make  eonx-ersion  attractive. 


('has  Hnu.-khnin 

12  Kina  Street  Koot, 


Managing-  Dire.  Tor 

Itroai'h  mifflrp — Reglaa. 
I.nroe  .l<4hnaon.  MaaaKvr. 


Belgo-Can.  Paper. 

Belgo-Canaduan  P^per.  T  p( 


,  ajid  the  I'nlted  Statas  At  certain  |  have  a  tietter  <  ha.nee  to  make  up  your  ment.s  on  the  romrnoii  .at  a  rate  to 
I  time.s  of  the  .X'ear  It  should,  tinder  losses  In  D-mder.  i.y  buying  Bro.-npton  make  conversion  attractive, 
normal  conditions,  be  much  higher  around  40  This  company  has  sboxxm  The  properties  of  Cuba  Cane  ore 
than  at  others  Its  ability  To  make  money  and  hios  re-  x-nJued  .at  over  $99,999,909  x\  hieh  thee  | 

.  ....  , ,  .  ,  ...  cently  cleared  off  all  arrears  of  dixd-  retically  pix-es  ample  securitx’  not  onh 

LhaT  19/  r’Tf-rred,  -which  leaves  to  the  bonds  but  aliio  to  the  $.59,999.- 

that  Canada  Cement  bonds,  at  192.  _ _ _ ♦v,.  oon  a.  es,.  ! 


run.  6.46  per  without  allow-  »>r^**npTon  r. 

ing  for  the  exchange  yoti  w-vmld  hax-e  .  haps  by  the  » 
to  pay  There  is  al.so  a  eertain  '  should  pe.>  J 
amount  of  specuterlx-p  feature  *0  thel'’9'mmon  if  i 
ratlrred  debentures  and  the  oonx-er- • ’■asis  xvould 
tJble  feature  would  only  possess  x-alue  j '*5  to  60.  'i 


inougnt  iiKd.x  tnxT  tne  management  _  .  ....  „  Bromnton  bv  crlx-  next  year  or  per-  roai  relation  to  security  values  It  (s 

will  insist  tipon  the  retirement  of  this  .  '  ■  -v.'  1  haps  bv  the  end  'f  the  current  year.  It  ftem  the  po.astbility  of  earnings  that  | 

preferred  issue  before  any  ntx-^dend  Is  Ts  '„T:."r’':’.rta'm  i  «hou'd  pay  at  icst  .5  per  cent.'on  the  the  prefe.rred  stock  at  present  derives 

p.xid  on  the  common  stock  That  pla-  ^  ^  specuteHve  feature  to  th- ' '’^.mmon  if  k  s’a:fs  at  all  and  such  a  H"  value  (Jnly  twice  in  the  post  have^ 

res  the  retirement  of  the  preferred  on  ^  ’  dehLlufes  and  ?he  oonx4-' H-asis  xvould  wa-rant  a  price  of  around  earmngs  been  insufficient  to  cover 

an  attra/  tlve  l,a.sls  and  In  the  me.an-  ^^e  I  55  to  60.  -  K  ■  our.se  it  may  only  pay  a  Preferred  dixddend  requirements,  and 

^  pp  ypq,  m  ^Xn^'^ks^Sce  "  th:  sTdek  '  4  per  rent  dividend,  and  if  it  does  it  the  average  for  the  pa.s,  six  years  in  ! 

■■  of  the  New  York  Central  Railroad ,  should  .sell  around  .69.  m  anUclpatlbn  r'-r  cent,  on  that  class  of  stock  . 

Brompton  Pteferr^td.  a  p  :  fiscvil  year  ending  September  .39  i.s  n 

V  -  V  ,  ,  u  ^  u  t  hiehf-r  tha'tf  tbe  nrire  Mattagami  Fulp  Debentures.  the  neighborhood  of  $15  a  shape,  al- 

Tou  might  also  like  to  look  into  the  peunt  where  it  ie  higher  than  the  price  j  though  as  has  been  stated  this  Is  ear  ' 

possibilities  of  Brompton  Pulp  and  of  the  debentures,  then  the  latter  will  j  Mattagarr.!  Pulp  and  I’apcr  ("o.  is  qiarked  for  the  repo  vm.-nt  of  the  exist  i 
Parer  8  per  cent  preferred,  xvhich  is  also  become  more  valuable  and  the.^,,1,  ,ne  bards  of  a  reoeu-er.  The  i,,,{  p^jik  loans  ' 

presently  quoted  around  par.  The _  ' _ _ _ _  _ _  ,,  v  .ub,  I 


Mail  the 
Coupon 

and 

Watch  the 
Mail 


i 


I  ritlghborhood  uf  $16  a  shar^.  al- 
i  thongh  as  ha.«  stalw!  this  is  <^ar- ; 


KcOonsgli  Somers  &  Co. 

GoTernraent  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


The  Finaucla!  Times  reaches  a 
class  of  people  ttlio  are  interested 
ond  able  to  bay  inreiitmeiit  secnrl* 

Um. 


1 1  <  ompany  has  recently  been  paying  off  I 
j  the  arrears  of  dixddend  on  the  stock, 
and  have  lust  cleared  these  all  off 
bx-  .9  declaration  of  a  dixddend  of  4 
per  cent  ,  payable  Augusit  15th,  to 
shareholders  of  record  July  31st.  to¬ 
gether  with  a  regular  dixddend  of  2 
per  cent  .  payable  August  Slst.  to 
shareholders  of  record  .Inly  Slst  If 
the  stock  xvere  purchased  prexnous  to 
the  Slst  you  would  hax-e  the  benefit  : 
of  these  pax-ments.  although  the  price  : 
j’ou  xx-ould  hax’e  to  pay  noxv  would  . 
hax'e  to  make  alloxx-ance  to  some  ex- 
-  tent  for  these  distributions  We  ha.x-e 
1  asked  brokers  who  specialize  in  this 
'  issue  for  a  quotation  on  it,  folloxxdng  ! 
the  declaration,  and  it  xvae  gtx-en  to  us  - 
as  around  par 

There  are  also  attractive  possibilities 
to  issues  like  St.  Maurice  Power  and 
Southern  Canada  Poxver.  or  Cltx-  Dairy 
and  F.  N.  Burt  preferred,  the  latter  ' 
two  Issues  being  listed  on  the  Toronto  ' 
Stock  Exchange.  If  the  amount  of 
I  trust  funds  you  hax-e  to  inx'est  Is  a 
considerable  one  it  might  be  well  for 
!  you  to  consider  taking  on  differenfi 
kinds  of  secuidties  for  certain  portions 
]  of  It 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times."  Montreal. 

»  itWnk  of  purchaalngfihe  following  securities: 

Please  give  tne  .your  opinion  (free  of  charge  regarding  same. 

p,trrha\ing  Price 


Same  of  Enquirer 


Som  de  plume 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  oftheenquirer.  and  a  marked 
copy  sent  If  requested. 


•Cross  out  line  not  desired. 


ii.g  bank  Joans 

Cuba  Cane  j.s  cne  of  ,.hc  largest  pro-  [ 
I  ducers  and  th..s  l  ear  will  turn  out  In. 
Ithe  nelghlvtrhond  of  3.27.6.099  liwps  of. 
!  sugar.  Most  of  this  crop  xxoas  mar-| 

!  ketrsi  early,  and  35  per  rent  of  i'  xvas 
;  sold  at  an  .average  of  about  4.15  rent.e 
!  a  pound.  At  current  rau-.q  i,  xv.ll  re-  | 

I  ceix-e  a  larger  price  for  the  t,a!ance 
This  compares  xv-ith  an  ax-er.-ige  of  2  24 
'  cents  a  pound  at  xx’hlch  iiri'-e  Cuba 
Cane  .liold  its  1322  cutpu'  of  3,379,999  ‘ 

I  bags 

Current  prices  for  the  preferr<--d ' 

.  stock  represent  the  speculative  disap- 1 
'  pointmont  in  -fhe  fact  that  dividends! 

I  wall  not  be  resumed  this  year  De- 
!  ducting  accrued  unpaid  dixddendsj 
j  amounting  to  about  16  per  cent  elves, 

I  an  equix-aieni  price  of  26  for  the  stock. 

.  This  *s  undoubtedly  loxv  for  aji  issue  | 
whereon  it  may  lie  exTiecfed  that  dixd- 
dends  will  be  resumed  within  a  year  or 
i  two  ppox-'ded  nothing  untoward  dex-el- 
j  opa 

The  current  market  around  42  rep- 
;  resents  a  reaction  of  29  per  cent  from 
;  the  high  reached  in  April  and  00m- 
I  pares  with  a  loxx'  of  13  1-8  during  the 
j  depression  of  1521.  If  the  whole  mar- 
1  ket  conUrtues  to  decline,  further  re- 


It  will  bring  you  at  once  a  copy  of  our  borJclet 
“Buying  Bonds  on  the  Partial  Payment  Plan-” 
Therein  you  will  find  a  sane,  worl^ble  plan  for 
budgeting  your  income  and  a  simple  method  for 
the  investment  of  a  monthly  surplus— no  matter 
how  large  or  small — in  sound  securities.  A  sys¬ 
tematic  programme  of  saving  and  investing  a 
determined  portion  of  your  earnings  is  the  foun¬ 
dation  of  an  independent  income.  Our  F'artial 
Payment  Plan  will  enable  you  to  do  this. 


Kindly-  send  me  a  copy  of  “Buying  Bonds 
on  the  Partial  Payment  Plan”  No.  F.  120 

Address . . . . - — 


^milius  Tarvis  &  Co. 

r.ojibhahMt  l/tgi  C/  J'TMlTEn 


Ottawa 
London  tni^ 


li&nspcruooo  Bldg 

Montreal 


New  York 
Toronto 


■aa 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  28,  1923. 


^  H  I  ron^idcrablr  extent  on  raw  matfriala  procured 

J/  wwww^  Legislators  at  Washington  wero  aroused  from  their 

Published  Exery  Saturdar  at  838  Craitf  Street  West,  mid-suminer  slumbers  and  the  State  Department  was 


rnniished  Exery  Saturday  at  838  traiK  street  ttesr, 
Montreal,  by  The  Montreal  Financial  Times  Publish. 
In?  Company,  Limited. 

R.  EMMET  COX  •  President  and  Managing  Director. 


SCBSCRIPTIOS  PRICE:  In  Canada.  $3.00  a  year;  ji.75 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  thcmseivea 
for  six  months.  In  the  United  States,  $3.50  a  year;  j  jt,  is  not 
$2.00  for  six  months.  ifhnnrfor 


urged  to  take  immediate  action  to  defend  the  great  j 
American  nation  from  such  preposterous  assumption 
on  the  part  of  little  Canada  in  daring  to  refuse  to  sell 
anything  which  their  people  desired  to  have,  but  which 
Canadians  believed  they  could  use  to  better  advantage 


It  is  not  highly  probable  that  a  campaign  of  that 


Stock 

Marker 

Barometer 


(From  The  riiiladclphin  Public 
Ledger.) 

The  stork  market  is  a  business 


I - - - , 

!  Topics  of  the  Day 

A  statistician  declares  that  only’  lights  failed  to  come  cn  at  dusk.  On' 
one  man  in  2f3  is  over  six  feet  In  ■  questioning  he  received  the  calm 
height.  And  yet  that’s  the  reply ;  “Why.  what’s  the  use  of  wa.st- j 
SLRK  man,  says  a  little  fellow,  who  ing  power  tonight?  Don’t  you  see; 
always  sits  just  in  front  of  fbat  the  moon  is  shinin.g?'  j 

him  a’  the  pictures.  j  I 

_ _  Xow  that  'vacations  are  in  full' 

sub.stantial  instalment  on  the  blast,  the  financial  d'.istrict  i.s  besieg- j  1 


character  is  likely  to  overreach  itself  and  place  the  barometer.  It  is  one  of  nineteen  British  ‘'HELP 


ed  by  out-of-town  sight- ] 
seers.  A  couple  of  west- 1 


^*’^c^r*fr^f?oS"anv“rMnM8?bi?Adte%Sng  A°gracw  ^  ridiculous  position  when  the  public  barometers  usually  studlexl  and  an-  ,5  ^,  is"s„me  consolatlon*'i'n  YOHLSELF’*ernera  dropped  in  at  a 


alyzed  by  economists  and  experts  in  i  Hip  thought  that  this  prominent  nanking  in- 

determining  the  condition  and  trend  ijs  .something  British  that  got  past  stltutlon  the  other  day,  and  ap- 

„  i  iiic  tet..nri  proaching  The  doorman  said:  “We 

of  bu.s,ness.  These  barometers  arojLlIis  l.^I.md,  _ _ 

not  all  of  equal  significance  and.  at,  ^  -H^lp  yourself,’’  said  the  doorman 


flees  or  from  any  responsible  Advertising  Agency.  '  j  1'.  ^  >01  .''(t 

CABIF  ADDRESS*  'Tl  f  W  U  Cod  sides  of  the  story  and  come  to  calm  and  dis-jabzed  by  economists  and  experts  in  I 

tvcin  ¥•  .  **  1  oien  ^aii  r»  ......  passionate  consideration  of  the  whole  question?  Al- 1  determining  the  condition  and  trendijs  .somethin 

men®!  Montreal.  Main  8150.  All  |  American  daily  papers  have  of  bu.siness.  These  barometers  aro|LlIis  l.^Iand 

TORONTO  OFFICE:  34  King  Street  West.  Represent- |  been  fair  enough  to  lay  the  arguments  of  both  sides  not  all  of  equal  significance  and.  at,  ^ 


promlTiont  banking  in*  j 


ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. '  before  their  readers  and  place  the  action  of  Canada  in  ]  one  or  more  may  be  pany.  examining  statistics  in  the  use  M^onchalaiUly. 


“Help  yourself,”  said  the  doorman 


>'E1V  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  j  a  more  satisfactory  light  than  the  first  “half-cock”  ox- !  “the  measurement  of  con- 1  power,  wore  surpris-  then  the  vault  doors  slam-; 

U.  S.  Representative.  plosions  from  the  propaganda  organization  intended  i But  no  one  of  them  and  no  j  llROW  ed  to  find  a  phenomenal  the  locks  clicked  as  it  wa 

‘  ""  "j”'"'’”’-  STtu"..*,;'  “com  «  ..oh  o,h., 

_ _ _ _ _ _  The  attention  of  the  American  readers  of  daily  papers  I  picture.  |  inv^Ptijxation  proved  that  Monday  their  departing  shot  at  the  door 

*  •nrw^xnrAi  qa’pt’pdav  TtTr  V  eo  inoq  has  already  been  called  to  the  facts  concerning  the  stock  market  is  a  dramatic  i  wash  day  in  that  town  as  else-  tnan  was  “thank  you.” 


1-1  ^,f  power,  were  surpris-  Just  Ttien  the  vault  floors  slam-: 

OiLLROW  ed  to  find  a  phenomenal  *tnd  the  locks  clicked  as  it  was : 

a  !  ('RF.A.'^F,  increase  in  use  of  electrl*  shortly  after  3  o  clock.  , 

I  city  on  Tue.sdays.  The  visitors  looked  at  each  other,' 
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After  Effects  of  Business  Readjust¬ 
ments. 


I  has  already  been  called  to  the  facts  concerning  the: 
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high  tariff  wall  which  they  built  up  to  exclude  t’ana-  receives  constant  atten-  j  country  and  of  course  ^ 

dlan  products  from  their  market  and  which  meant  the  mi.slcading  as  an  |  on  Tuesdays  the  majority  of  the  good  a  ne^^^eld  Texas  on  a  ' 

loss  Of  miliions  to  Canadian  farmers  and  other  pro-  ^^pening  in  hon-w ives  wer^^  the  ,ob  veloping  Texas  on^a, 

ducers  who  had  cultivated  and  won  a  place  for  their  business  world.  It  has  been  playing  p ‘th  their  electric  irons.  rOMAUrNITT  her  of  property  hold- 


business  world.  It  has  been  playing  vuth  their  eleetrlf  irons 

Aui.  V,  f  nau  ia  rrinfiHentiv  helieved  to  have  en-  'f*  That  country.  Did  they  consider  the  feelings  j  fluctuatlon.s  and  uncer  American  senator  i 

Although  Canada  is  confidentlj  believed  to  have  en-  ^  x.-  ^  '  talntics  caused  alarm.  r.ong  regard-  „  nolitieal  situation 

,  ...  rnii/xwincr  flf  '  anada  when  that  action  was  taken  ?  The  Fordnevi  .  I  mg  a  poiiiioai  siinavion. 

tered  upon  a  definitely  consti uttive  period  following  ‘  fed  a.s  the  forerunner  of  business;  “Tt  iool 

^  1.  u  haa  hpnn  lanff  was  Within  the  rights  of  the  American  people  and'  ,  .  .  ,  ■  ,  i.  '  ,  rT.,-c  •  u 

the  most  dlficult  business  period  the  couiitr.v  uas  ocen  i  v,  i  u  i  *  *  changes,  the  price  decline  raised  the .  ,4  MBK.r  Of  S  he  said. 


called  upon  to  weather  In  recent  years,  it  Is  quite  with¬ 
in  the  range  of  probabilities  that  all  the  effects  of  in¬ 
flation  and  deflation  have  not  yet  been  reckoned  with. 


they  got  what  they  wanted  when  they  placed  a  high.  ,  ,  .u. 

,  1  question,  if  it  was  not  awarded  the 

tariff  party  in  power  at  Washington.  '  .  i 

'  position,  of  marking  the  speedy  end 

But  what  about  f  anada  s  rights?  Are  we  hound  fO|,of  business  expansion.  In  such  case 


It  has  been  the  experience  of  all  business  cycles  shape  our  career  with  a  view  to  avoiding  offence  to  our  |  jr  j,,  to  turn  to  the  other  barom-  “ ‘,Su 
which  come  and  go  and  arouse  anxieties  to  those  asso-  neighbors  when  a  business  consideration  dictates  an- j  pters  for  confirmation  or  denial  of  ‘tVhy?’ 
dated  with  trade  and  rommeree,  as  well  as  financiers  other  t*ourse  ?  The  whole  thing  is  so  ridiculous  that  thin  ra/t her  natural  feeling.  “ ’M; 

and  bankers,  that  it  may  not  he  rxpe.ted.  when  a  turn  the  American  people  lay  themsdve.s  open  to  the  charge  Barometers  of  Riisincs  '‘Tr" 

for  the  better  comes  after  depression,  that  everything  of  being  humbugged  if  they  permit  such  propaganda  to!  „  ’  . 

has  been  accounted  for.  create  a  bad  feeling  between  the  two  countries.  tVe  j  Barometers  of  business  ^all  intoi- 

T.  .  t  J  ui  ihr  fimi  rppkrln.  8’^**  our  neighbors  credit  for  having  too  much  Intel-  groups —prices,  credit  rondi-  ^ 


An  American  senator  was  discuss-  OIL  WELLS  ers  have  combined  to 
ing  a  politicjil  situation.  lease  4.fl0<)  acres  to 

“It  looks  dubious,”  fbe  company  for  the  nominal  price 
.IMBK.rOrS  he  said.  “It  reminds  of  ?T  an  «ote.  If  oil  Is  found,  no 
me  of  the  Detroit  mil-  matter  on  whose  property,  royalties 
lionaire  who  asked  a  friend.  thereon  are  divided  proportionally 

"  ’Does  the  same  slang  20  in  Kng-  among  all  the  lessees.  The  tract  is 
land  as  in  America’’  divided  Into  four  zones- if  oil  is 

“‘.Sure  does.’  said  the  friend,  found  in  the  first,  the  seroiid  must 
‘vrvurs-  be  drilled,  and  so  on  until  the  whole 


has  been  accounted  for.  crcaic  n  oau  le.juug  nciwecn  me  two  countries.  we  I  - -  - 

-  ,  -J  1.,  u  ,  iua  finni  i-oi-krin  Rive  our  neighbors  credit  for  having  too  much  Intel-  groups  prices,  credit  rondi- 

It  takes  considerable  time,  before  the  final  rerson-  .  ,  ,  .  u  „  tions  production  and  trade  In  tlie 

,  .  ,  .  ,  ^  ir.  a  .»  the  fo  be  misled  by  such  arguments.  proauotion  ana  tra.de.  in  tnr 

mg  of  readjustment  has  been  accomplished,  to  a,  t  the  k  ,  1  price  group  there  is  the  general  prieo 

business  and  financial  house  in  order  so  (hat  everj-thing  f  anada  s  forests  are  being  depleted  all  ton  rapidly,  as  |  rommodlty  prices  twheal  .  orn 

may  be  plain  sailing.  j 'b^  manufacturers  in  this  country  know  full  wdl  l 

At  the  present  time  there  are  some  lines  of  business  everjt  mg  n  t  leii  power  »o  extend  .  ^  money  rates  or  the  price  of 

which  have  not  yet  resumed  their  stride  although  others  !  ’  e  e  o  t  e  source  f*  '  materials  as  long  money  and  stock  exchange  quota- 


“•My  daughter.’  sighed  the  mil-  tract  is  prospected.  In  this  way. 
lionaire  ’Is  going  to  get  married  tb  “wildratting  Is  discouraged  and  the 
an  English  lord,  and  he  wired  me  development  of  new  territory  is  se- 
vesterdav  to  ‘come  across.’  ”  cured;  a  thing  much  desired  by  local 

_  Interests.  1 


A  customer  in  a  well-known  com- 


t.ion.s,  production  and  tra,<le.  In  tlie  recently  summon-  The  office  gloom  came  downtown  i 

price  group  there  is  the  general  price  cd  for  an  interview  at  more  pe.Asimistic,  than  usual,  and 


Ur.  ML.V.M'  Ibe  margin  window.  At 
hlT'l'V  the  conr’uslon.  he  said. 


I  immediately  ho  hit  the 

IT  vSERTLD  ruf-tom<'r?'  room  com- 


e  not  yet  resumed  their  stride  although  others  ! ’he  Bfe  of  the  source^  of  the  raw  materials  as  long  ms!  ^nd'  stock  exchange  quota- '  e  regular  maw” 

red  upon  a  period  of  activity  and  arc  doing ;  P«’‘"’ble.  (  harity  hegms  at  home  and  it  American  .  securities.  "VV  hat’.s  a  maw?”  inquir 


liave  entered  upon  n  period  of  actr  . ,  ,  . . .  .  . .  .  ntx.  o  . . . . . 

an  rxorptionally  profitable  biiftincsR.  This  has  Kiven  1  Thanses  in  the  first  three  nifmbrrs  marfrin  rlork.  uho  hvadTit.  understood 

rise  to  a  feeling  in  some  quarters  that  conditions  are|b''  before  Canada  would  find  itself  in  the'^f  ^he  price  group,  while  steck  ex-  the  pronunciation.  Tim  customer’s 

had.  While  this  may  not  be  the  r.xact  truth  it  is|^-'t”''  PB^bt  as  American  consumers  of  forest  wealth  ;  prices  were  dec.llning.  were  : 

nevertheless  a  fact  that  biisiDess  has  not  resumed  a  ”  I  so  insignificant  as  to  fail  of  classi-l  .,j  exactly.  It’s  some  kind 

well-balanced  condition  in  the  senfie  that  all  lines  arc;  If  they  stop  to  think  would  it  not  occur  to  them  that :  fieatfon  in  an.vthing  but  day-to-day  !  a  wild  anima.l  —  ya  hafta  keep  feed-.l 

getting  their  lair  share  of  the  better  markets  which  I  If  the  situation  was  reversed  they  would  do  the  very  I  or  week-to-wcek  fluctuations.  The  |  In’  'em  '  I 

are  the  good  fortune  of  some  industries.  same  thing  that  Canada  is  proposing  to-day?  Would  decline  of  three-quartei  s  of  a  cent:  *  [ 

Government  periodical  statistirs  iniTTrate  that  the  vol- 1 'hey  consider  Canada  anymore  than  they  did  when  ‘  in  copper  metal,  for  instance,  is  a.  BiibiK.  utility  finance  and  manage- ' 

umc  of  exports  and  imports  have  grown  to  a  gratify- 1  >hey  excluded  millions  of  dollans’ worth  of  Canadian  pro- j  change  that  can  have  small  influence  j ^ Vfersemrorig^^^^ 


This  has  *:ivon  ! 


retton.  coppfir,  wm>l.  hkirs.  i  iibbrr,  i  * '  "  '  .  ratbpr  hTiffUhlv  to  the  KIMM.  to  \innY  out 

fitc.),  money  rates  or  the  prico  trials  his  Fpleen 

money  and  stock  exchange  quota- : ‘’‘^.y^urn  a  regular  maw!'  Vv-Pcomnanv 

t.lms,  or  the  price  of  securities.  “Whafs  a  nraw?”  inquired  the  ^  ,?ading’Vnd^.stri 317^00 

f  hanges  in  the  first  three  members  margin  clerk,  who  hadnt  understood  leg.s,”  he  siiggesieil,  ’‘and  if 


nevertheless  a  fact  that  biisiDess  has  not  resumed  a 
well-balanced  condition  in  the  senr.e  that  all  lines  are 


the  pronunciaiion.  in  <usu.m.i  s  rnake  25  .'=UTe  iwints  you 

ansMcr,  given  in  all  seriousness,  is 

exactly  reproduced;  ^  “Thanks.”  was  the  reply,  “and 

“I  diinno,  exactly.  Its  some  kind  .jg  ^he  maffer  with  the  com- 1 

of  a  wild  anima.l  — ya  hafta  keep  feed-,  pgny?” 

In’  cm  “The  government  is  going  to  get' 

* -  'after  It  for  l>ack  la.xes,  .some  of  its, 

I’libiii.  utility  finance  and  manage- i  patents  expire,  and  earnings  have, 
iniuit  a:  a  fertaiu  i  ros.s-road.s  com-;  hopped  to  almo.st  zero  in  the  last  six 
miinit.y  offer  seme  original  j  nionths,  ’  replied  the  bear. 

TVASTLP  features  “That  soumls  bad.  but  f  believe' 
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iiiK  extent  in  the  current  year  to  date.  Railway  earn- j  dnee  from  their  market  ?  Hardly  likely.  At.  any  rate  on  the  nim-e  markInR  the  prices  of  j  \STi:p  features  “That  soumls  bad.  but  F  helievei 

ings  have  show  n  a  decided  upward  trend,  while  bank  I 'hey  did  not  consider  Canada’s  feelings  and  that,  islthis  commodity  during  the  course  of  LFfORT.  Tti  due  time  there  arose  the  company  has  a  good  manage- j 
clearings,  particularlv  at  the  larger  centres  of  finance  I  where  the  joko  is  now  on  them.  i  the  run ent  business  cycle.  It  i.s  the  i  a  demand  for  street  lights,  ment.”  said  the  other. 

■  .  .  ,  .  .  ...1  I  ,  ,  ,  -  „t.t  .1,  J.  .  ,  ’As  the  place  was  not  incorporated,  “Do  vou?  snorted  the  gloom.; 

and  industry,  are  Increasing  to  a  marked  extent.  The  The  possessor  of  an  article  is  well  within  his  rights  same  with  othei  commodities.  needed  capital  was  raised  by  sub-  “Why.  that  is  the  trouble  with  the' 

savings  of  the  public,  as  shown  in  the  monthly  slate-  in  retaining  it  no  matter  how  badly  someone  else  may  would  be  miraculous  if  these  price  peri ptlon,  with  the  result  that  the  rempanj',  its  management  is  rotten.”! 
inrnts  of  chartered  hanks  for  several  months  hai'k.  desire  to  purchase  it.  .\o  matter  how  badlv  another  bbange.s  ran  smoothly  upward  or  I  lights  when  installed  showed  a  ten-;  Here  he  leaned  toward  the  other’s: 


inrnts  of  chartered  hanks  for  several  months  hai'k.  desire  to  purchase  it.  .\o  matter  how  badly  another  |  ^bange.s  ran  smoothly  upward  or 'lights  when  installed  showed  a  ten-' Here  he  leaned  toward  the  other’s 
arc  on  the  increase,  ’so  that  while  there  are  still  many  i  parly  may  want  it,  his  legal  standing  is  not  advanced  ! '^^''''^'ward.  There  will  be  many  ups  '  cluster  In  the  ricinltv  of  ear:  ‘  Fact  is  f  hear  soone  of  the 

.  .  .  .  .  .  .u  ,  *1  1  •  1  u  .u  .....  -in. I  .io,..r.o  !„  o  41  4  the  homes  and  iilaces  of  business  of ,  officials  Itave  been  getting  away  with 

complaints  it  must  be  apparent  that  the  business  up-  by  the  measure  of  his  anxiety  to  purchase  nor  whe-  downs  in  a  rune  that  may  .go  heaviest  subsrribcT.s.  I  murder,  and  there  is  going  to  be  an 

lift,  broadly  speaking,  is  on  in  dead  earnest.  then  he  will  suffer  if  he  is  not  permitted  to  purclia.se.  '‘"Bornily  in  either  direction,  and  j  xhe  source  of  power  was  a  ga so- ;  investigation.” 

In  taking  into  account  some  of  the  happenings  which  I  The  effort  to  raise  a  cry  against  f'anari.i  on  the  embargo  j trend  Is  not  yet  downward.  Mine  engine  in  the  shop  of  the  local  i  "Mell.  well,”  commented  the  other. 

have  had  a  tendency  to  create  an  impression  to  the  '  score  is  so  puerile  that  it  is  laughable.  .\o  matter  I  tio'.m  .,1  lu  cu  42  1  parago  man  who  received  .$1  on  a  a.®  he  walked  away. 

.  .  ^  .  i .  .  .  . .  .  Mgnposfs  ot  ( retlil  .Situafteii.  vear  for  attending  to  it.  This  was  A  few  hours  later,  the  destruction- 

contrary  it  16  well  to  remembei  that  it  was  leallzed  1  how  strenuously  the  legislative  gods  at  Washington  :  ,  .  .1  raised  through  the  sale  by  the  laliis  1st  was  asked  to  take  his  account  out 

of  hot  meals  a’  the  fall  fair.  of  the  office  as  quickly  as  poRslble 

A  lity  visitor  who  had  lieen  shown  His  conversation  anent  the  XYZ 
the  latest  monument  to  progress  by  company  had  been  with  its  senior 
daylight  was  astonished  when  the '  vice  president. 


long  ago  that  it  would  take  the  country  a  long  time  to;  may  be  appealed  to  to  avert  this  alleged  calamity  thel.j  of  ci-edit  condi- j  meals  a’  the  fal 

fiillv  recover  from  the  effects  of  war-created  condi- 'prayers  must  remain  unanswered  as  the  appelants  have  i  ,.•?!»=  A  city  v isitor  who  ha 

_  ‘  mils  iinscoiinteu  oy  the  lie-  .v„  lotpsit  moninTicnt  ir 

tions.  The  inflation  which  took  place  after  the  armis-  no  case.  ^  sorve  Banks,  FVderal  Reserve  notes  !<iayi|®hf  \vgg  «sl')nislu 


lice  brought  about  a  sitiiatlou  which  rendered  deflation  'rhe  pulp  and  paper  business  in  <  anada  is  one  of  the  '  circulation,  loans  and  dificoiiiits  of 
a  painful  process  in  business  and  it  must  be  recognized  dearest  cut  examples  of  an  indigenous'  indu.sfry  pos- !  tCe  Skreornmion's ' 

that  there  is  still  a  far  from  satisfying  readjustment.  ;  sihle.  It  is  one  of  Canada’s  best  ‘’bets”  and  the  peo- '  tovomble  to  expansion.  CreS  con- 
The  reckoning  is  necessarily  slower  in  some  quarters  pi^  of  (j,p  Dominion  would  lie  extremely  foolish  If  fhey|'Btions  are  sound.  The  Secretary  of 
than  others,  and  It  naturallV  occurs  that  some  events  of  did  not  do  evervthing  in  their  power  to  protect  it  -ind  Treasury  said  that  there  was  no 
this  character  appear  disquieting  when,  as  a  matter  of:  get  the  best  the’re  is  in  it  for  their  own  people.  Am'cri- i, 

fact,  they  may  be  properly  interpreted  as  constructive,  can  propaganda  to  the  contrary  notwithstanding.  '  Rc.serves  arc  sWong.  XslneL  falL ' 


Inside  Stories  of  the  Street 


t  the  best  there  is  in  it  for  their  own  people.  Amcri- !  ;de."‘\\[onev  TrcomparatlvriT^^^^^^^  STM’KING  TO  KSSr.MT.LL.S.  have  the  perfect  transportation  sys- 
n  propaganda  to  the  contrary  notwithstanding.  Reserves  arc  strong.  Biislnes's  fall-'  TTie  reonnt  derelopmcni.s  in  con-  Thmicvh^'oroiti'^f ''^^i  " 

lures,  always  a  final  manifestation  cfinection  with  the  affairs  of  the  Ma- 

- -  ihii-slness  distress,  showed  in  April  a  ■  pie  Leaf  .Milling  Company,  recalls 

A  n  Sa  T*  /->  >T«  T»  01  ¥  i  decrease  of  30  per  cent,  as  comi>ared ;  how  this  company  was  reorganized  .  _ ‘  1,  '  '  ,, 

Vn  Equity  For  G.T.R.  Shareholders.  with  the  last  April.  The  stock  mar-;  through  the  efforts  of  vouug  caw- 

i.s  running  strongly  against  the  thra  Mtiloek  of  Toronto.  The  issue  a^^*=>n'Pi"Bv  d'.spo.s.tion. 

As  a  partial  solution  for  the  discontent  of  Grand  i  indications  of  these  har.ometers  If  It  I  niade  at  the  time  was  one  of  the  """'<'>'1'  the  enjoyment  asover- 


fact,  they  may  be  properly  interpreted  as  constructive,  can  propaganda  to  the  contrary  notwithstanding. 
Banking,  for  instance,  has  been  siibqect  to  the  same 

influences  as  ordinary  commercial  business  and  It  was  “  - - - 

inevitable  that  this  department  of  our  commercial  life  »  i?  /-■  t*  ou  i-  u 

should  undergo  the  same  vicissitudes  as  merchants  and  rOF  O.  J  .K.  Shareholders, 

manufacturers  upon  who.se  success  or  failure  they  are  As  a  partial  solution  for  the  discontent  of  ( 
dependent.  Trunk  sliareliolders  a  suggestion  was  made  recent 


the  time  was  one  of  the 


Illations  and  took  on  a  thousand  or; 
two — not  a  difficult  feat  for  one  w  ith  I 
friPH'ds  and  a  sympathy  dispo.sition.  | 
nor  difficult  the  enjoyment  as  over- 1 
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In  the  final  reckoning  the  hanks  come  last  in  the  riv  I  these  columns  Hint  some  form  of  scrip  be  presented  the 
adjustment  and  ibis  explains  why  some  of  them  nave,  ahareholders.  a  return  on  which  would  bo  contingent  on 


Flunk  shareholders  a  suggestion  was  made  recentiv  in  marking  an  end  of  the  period  oflfiist  of  the  larger  indiisliia!  is.sues  profited  flfl 

_ _ _  . 4  _  ,  .  .  exnansion  and  not  an  hvst^inVnr  4, _ _ i  m.  he  cliallenged  H.O.  Armour. 


expiinsion  and  not  an  hy.st^rical ,  handled  almost' entirely  m  Hie  ’  To- 

!  ronto  field  and  was  also  one  of  the 


I  “.Vo  stock  market  for  me.”  was  the 
I  answer:  “It’s  too  easy.”  fdvermore  , 


uv  I  iiiiiiuKtMiL  on  .p),.,  .  4  ,  •  ,  ,  Mianswei.  It  .s  loo  easy.  i.ivermore 

after  general  evidences  of  prosperity  have  set  in,  found  the  Grand  Trunk  Railway  system  ultimately  showing ,  trade  are  agriculHiral  pri^luciion.^n- :  rentreToTsonm 
it  advisable  to  take  steps  which  at  first  create  an  ini-  earnlng.s.  It  was  pointed  out  that  this  form  of  sup- 1  dusli  a!  production,  net  rallw.ay  •  m  the  millina  field  Mr  Mulock  look-lJ’”'  '''’Pen'  h'«  inviiation. 

presslon  of  weakness,  where  they  are  con.slruclivc  in  plementary  payinent  would  at  least  answer  the  ohjec- ■ income,  new-  building  per- ;  pd  around  and  conceived  the  idea  of  H.  0.  A'’"""”’ 

the  first  degree.  A  sound  banking  syatem  is  one  of  tion  raised  to  the  Award  that  while  the  road  did  not  |  ghipuremfor  c!7lSdingsTercS’ I  amalgamation  of  souk'  of  the  p™  befor morn’ng  s' 

the  primary  requisites  of  a  well-ordered  commercial  |  pay  now.  it  might  in  the  future,  and  thus  the  shares  Miisc  exports,  merchandise  imports  i  I''"’,*''",, companies  In  oronfo  market  opened.  ! 

situation  and  in  that  respect  Canada  has  had  every  j  possc.sscd  some  potential  value.  The  point  was  raised  !  Balance  of  gold  shipnicnts  and  foi'- i  man”  ideVhe^^^  T'hat  was  a  real  day  in  Reading.: 

reason,  on  mature  consideration,  to  feel  satisfied  wiih.|al  the  time  that  it  might  be  difficult  to  put  into  effect'  ‘'’“'hange  rates.  i  building  up  a  large  bu.rine^s  in  Theh'<*"“'^  -Maurice  M'orms'er,  with  a  py- j 

Tt  would  lie  strange  indeed,  considering  the  risks  as- 'an  nceoiinting  system  that  would  enable  the  earnings  ><•  linpnirmenf  of  Values.  |  various  centres  hhs  bread  rnmpan.v  i ''""i''’  ’^at  nobody  else  had  known' 

Slimed  ill  tlie  ordinary  routine  of  financing  business,  if  of  the  Grand  Trunk  to  be  figured  out  senaratelv  once'  cr  .  .  ...  .  i  would  naturallv  provide  a  verv  large ! aB'hherl  his  financial  ^e. 

1  ...  J  t  .1  I  1  •  1  1  .1,  .u  1  .  .  s.  u  ui.tijcii.iii.ijr  oine  Of  agricultural  production  little  r-,.  spiled  out  upon  an  amazed  Stock  Ex- ' 

losses  were  .not  sustained  by  the  banks,  as  indeed  they  the  physical  systems  had  been  co-ordinated.  I  may  he  said  at  this  time.  Crop  re- !  " 

are,  Rut  these  cannot  be  definitely  ascertaiucii  until  This  poiut  seems  now  to  he  cleared  up  in  connection  ' ’'idlcate  very  little.  T-'orelgn  U  ;ow,avs  silrl  he  wanted '^o  st’ek  !  Beading  shares.  In  tradition  that' 

business  has  straightened  away  after  the  period  of  re-  with  the  reply  to  the  G.  T.  I>.  debenture  holders  The  Pfl-^rible  to  the  essentials  i  occasion  Is  still  remembered  as  the 


the  first  degree.  sound  banking  system  is  one  of  tion  raised  to  the  .-Vward  that  while  the  road  did  notj^'p*/"’  clearing.s,  commodity  j  (be  amalgamation  of  souk  of  the 

the  primary  requisites  of  a  well-ordered  commercial  |  pay  now.  it  might  in  the  future,  and  thus  the  shares  ’  ciisc'"cxpor”s.  ^uier^alTdlse  ™iniporrs',  i  companies  In  Toronto 

situation  and  in  tliat  respect  I’anada  has  had  every  j  possc.sscd  some  potential  value.  The  point  was  raised  Balance  of  gold  shipnicnts  and  for- “*=V’  ’’V' 
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business  has  straightened  away  after  the  period  of  re-  with  the  reply  to  the  G.  T.  I>.  debenture  holders  The  .a 

adjustment  and  losses,  where  they  have  been  incurrc  l.  jg  (,,«(.  ..((  difficulties  ’  obvioii^'reasoni  But  tli^XT'’ 


to  he  identified  i 


can  be  definitely  located  and  accounted  for 


and  expense  of  the  National  Lines  to  be  obliged  to  main-  i  ""'e'er.^  nin  with  slightly  var.ri'ng  '  ''  ‘’B  ’^ometbmg  people  warned  every  j  "I  nev-er 


That  is  why  the  country  has  been  confronted  recently  j  (njn  indefinitely  separate  accounting  for  these  compon- j  ’^e  stock  exchange  in- 


with  the  sportacle  of  strong  measures  being  adopted  to  ^nt  parts  of  the  .system,  hut  if  is  not  impossible. "and  1 '"vvh ’Bp. B»rinc.ss  condition 
place  the  situation  fairly  and  squarely  before  share-  ag  «  matter  of  fact  is  being  done  ”  Lipni/  ”1**' 

holders  and  public  alike  so  that  any  uncertainties  or  wki,  the  way  clearly  open,  the  Government  might  Bitlnn  of  last  week  as  a  business 
misgivings  may  be  removed  and  a  fresh  .start  taken  well  take  this  suggestion  under  consideration  at  once.  Barometer  is  out  of  tune  with  all  the 

by  the  institution  concerned.  For  a  hank  particularly _  ’  others,  in  the  face  of  a  price  de- 

it  r.'qulres  no  little  courage  to  face  the  ordeal  which  '  cHne,  ,he  dividend  situation  remains 

such  a  situation  necessarily  creates.  The  writing  off  Inducements  tO  the  I.fiw.  AhiHin<4  I  ha.s  been  n.i  visihie  imnnirment  ..r  i,,. 


slgniticanre  of  the  stock  market  f..,n.  I ''i  ’rornnlo  with  the  acquisition  of  a 
ditlon  of  Ifl.st  week  tia  a  hii.¥inp«Q  t  Bairy  cOlieciU. 


of,  a  portion  of  a  hank's  rest  and  the  curfailment  of 
profit  dlstrlhiifions  which  this  usually  entails,  to  pro-  Once  uiorr  the  question  nrise.s  whether  our  whoIe|pBne.  The  voliiino  of  trade  lia.s  not  { impressed  upon  the  country  his  die-/".  ...  ^ 

vide  for  readjustments  made  necessary  by  a  period  of :  law-makin,g  might  not  bo  modified  or  recast. '  seasonal  declines  |  tinctive  personality.  Wall  Street  i,,,'  bnlvit^ed 'shares  ”  he  svid 

exceptional  business  stress  and  trial,  are  easily  mis-'J"  <Bc  of  glvin.g  encouragement  and  oven  reward  TL'^'ns^gnlncan^  activS^hTrtyugh ' 

interpreted  hy  the  public  as  an  indication  of  weakness  'O'"  oBeying  the  law.  Certainly  tills  seems  practical  lu  j  Steel  rortvorafion’s  unfilleil  orders.  jtpi,.)te(l.  were  far  apart  from  the  imr  t  H-IU.  VXD  (0('\-fOI,\. 
whereas  the  reverse  is  actually  the  case.  laws  which  affect  our  personal  comfort,  as,  for  instance.  -  Tvv.i  or  three  inconsiderable  orders  i  work  and  ways  of  the  market  master  ■  '  ‘  ‘ 

Under  these  circumstances  it  is  fair  to  assume  that  PBy  ordinances.  Tt  is  interesting  to  road,  in  the  report,  i  would  have  changed  that,  with  commodities.  I  J  B'P'B'aij  Ihan  the  i  h.m- 

sbould  there  arise  the  necessity  of  any  further  develop-  ’Bp  British  <  oal  Smoke  Abatement  Society,  that  the  j  eo*nplaming^^lat  the' chief' cluse^o?  ^’'s  coups  in  St.  Paul  shares,  his  ^ 

msnts  of  a  like  character  that  they  he  ncceptod  hy  the  Big  has  lost  much  of  its  old-tinie  menace.  It  i  the  halt  in  their  industry  is  the  delay  !  of  foreign  o^change .  begpgtebos.  to  sell  spare  on  income 

public  as  a  step  which  will  redound  to  the  credit  and  ’"BB  bad  enough  f.ir  any  curious  American,  but  any-jP""  ‘Bfficijlty  in  getting  ''"  up"”  I  liquidation  of  a  blanks  for  advertising  purposes, 

soundness  of  the  banking  .system  of  which  Canadians  I particu- j  |toniVhmrut  otl  squeering 7y'nd‘lcat7^ Sc'o’f 

have  substantia]  reasons  for  regarding  with  pride  atdi’*’’  Ponri.stency  of  pea  soup  and  about  as  per-:  (  onvuniin?  rapacity  I’likiionn.  ,  that  instead  of  imposing  destruction ;  the  budget.  If  the  British  income 


Inducements  to  the  Law-Abiding. 


barometer  is  out  of  tune  with  all  thej  n.  ♦  ♦  * 

others.  In  the  face  of  a  price  de-  ivt  irn  inagia 

Cline,  the  dividend  situation  remains!  ^  iv  .  .  t..  . 

not  iinchangi'd.  but  improved.  Tliere  ;  In  The  founding  of  the  family  for- 

ha.ebeenno  visible  impairment  of  lii-.tune.  tlie  Tinn  esrablishmer.t  of  biisl- 


vesteiit  values,  despite  the  price  de-'nes.s  leadeiship.  T'hllip 
dine.  The  voluino  of  trade  ha.s  not !  impressed  upon  the  coi 


day.  Had  he  lived  it  was  h!s  plan  :  lose  money  so  fast.”  .said  Tf.  O.  Ar- 
to  become  more  intimately  identi-  moiir  to  R.  T.ivermore  amidst  the 

fied  with  the  milk  and  butter  trade  M^indsor  gloom  that  night, 
in  Toronto  with  the  acquisition  of  a  ‘'How  much  did  you  huy’”  liigii- 
dairy  concern.  briously  inquired  Livermone.  cast 

•If  *  *  *  I  down  that  he  per.sonally  was  respnn- 

ivt  im  ina<i,L'<i  i  siiiWe  for  a  millionaire  friend's  iindo- 

•  I  Ing — his  own  figures  looming  gh.astly 

In  the  founding  of  the  family  for-i  before  him. 
tunc,  the  ."inn  esrabUshmer.t  of  biisl-l  “How  much  did  you  fiually  plunge, 


Armour :  ?” 


country  his  die-. 


wnereas  tne  reverse  is  actually  the  case.  laee  anvn  oui  personal  roimori.  as,  for  instance.  -  *  ni  mree  inconsmei ame  nifiers  ;  vvork  and  ways  of  the  market  nu 

Under  these  rirciimsfances  It  is  fair  to  assume  that  ^By  ordinances.  It  is  interesting  to  read,  in  the  ''PP*”"*,  i  ,a"”'ain  ^and  buTRler''  commodities, 

should  there  arise  the  necessity  of  any  further  develop-  British  <  oal  Smoke  Abatement  Society,  that  the  |  poiiiplaming^Giat  the' chief' can se^o^  Baul  shares. 


•Armour  did  not  hide  his  dilemma. 
A  huTlilred  she  re, s,”  he  said. 


BAItl  &  HAIG  V.\B  (  Of  \.f  OI,\. 


jtonishmeut  of  a  squeezing  syndicate  quo  annually  to  the  revenue  side  of 
'that  instead  of  imposing  destruction ;  the  hiidaet.  If  the  British  income 


sstisfection.  Any  course  to  the  contrary  would  he  fastve.  is  a  rare  and  localized  visitation.  This  has  in!  An  adequate  idea  of  the  business ;  B'”’ 'p*  Beg  for  mercy-in  such  sched-tax  is  as  complicated  as  ours,  the  i 
fraught  with  danger  and  miscon.structlon.  ,  P®’’’  Been  brought  about  by  the  extension  of  gas  j  situation  can  he  obtained  onlv  from  j  "’p"  disported  the  EhM  Armour  unfortunate  tax-payer  will  need  a 

and  electricity  cooking,  and,  still  more,  by  the  demon- !  P«''ef»l  ^’'udy  of  all  the  barometers.  I  ^'  Bep-e  gusty  fervor  filled  many  a  stimulant  ahove  evernhing  else  on 


strated  cheapness  of  these  methods  over  the  open  coal  I 
fire  w'hich,  with  Its  badly  constructed  flue,  was  almost! 


The  consuming  capacity  of  thel^iB  Street  day  with  animation.  ;conirletionofbistask.»Thisiiew-ad- 
United  Siaies  has  not  yet  been  dis-|  riose  allied  to  him  wa.s  another  of  1 'p''"'''’"'  medium  should  appeal 


Proposed  Pulpwood  Embargo.  [  W  '  Badly  consmuTed  nue.  ys  almost  j  eovTved.  it  was  freely 'said  that  the!  blood,  and  it  not  of  the  whirlwind  strongly  to  the  well-known  firm  of 

*  88  much  an  Institution  as  the  British  t.onstitution  !  automobile  market  was  approaching  j  manner,  of  the  tv-pical  efficiency—-  ll*”"'  ^  Uaig.  ^ 

The  pulp  and  paper  interests  in  the  United  States  Beelf.  |  .saturaiwii  when  the  country  had  '  ji.  o.  Armour,  brother,  .New-  York  I”  case  this  scheme  were  adopted 

have  n  most  efficient  nnhlieitv  rireani»atinn  aecien.>,i  o,  r,  ,  4,.  .  ..  ,  -  .  ,  .  i  6.000, iHi.i  oars.  Now'  there  are  12.- 1  p.nrtner.  Erports  and  foreign  mar-!  by  tbe  United  St.ites  Treasury.  Haig 

have  a  most  efflrlent  publicity  organization  designed  to  Rut  the  Inducements  U>  co-operate  with  the  author- [  OOO.omi  Annua)  replacement  re-  uets  were  his  assignment-  and  -for !  &  Haig  wilt  be  constitutionally  un- 

promote  the  interests  of  the  trade  in  general,  but  more  ities  m  making  a  cleaner  city  are  extended  through  new  ;  quirmuents  call  for  2,000.000.  iChicaao.  with  all  brisk  visioning.was  ‘iBle  to  avail  themselves  of  the  op- 

particularly  to  watch,  and  if  possible,  head  off.  any  building  and  reconstruction.  It  i.s  worth  while  In  the  Three  years  ago  there  was  an  hys- ,  yet  but  .a  Kinking  mridler— current  pcrtiinity.  Perhaps  ('oca-Uola  will 

adverse  legislation  which  might  Inflict  pos.slble  injury  j  matter  of  taxes  and  permits  for  the  builder  and  archi-  JT’'’'''®’  demand  for  foreign  trade,  j 'fjngjjpjng  pjgns  were  allotted  to  him.  '"'’'Bo  a  worthy  substitute, 

on  the  members  of  the  various  corporations  which  aroitect  to  substitute  smoke-consuming  grates  of  approved  , . H''llim'''‘for\cv7''m^^^^^^^^  for' 7u7 i H-  R'  Liver.: 

interested  in  the  maintenance  of  this  very  well-oiled  |  type  for  methods  which  have  not  been  changed  cr  ^S^^anufacture?  Surplus  ma^  FLLXCHLR.  ^ 

and  effectively-operatod  piece  of  machinery.  j  improved  since  thq  general  use  of  bituminous  coal  in  ! tliey  s.aid.  canio  from  the  Ijectiou  of  the  Produce  Exchange  ^  ^''B  industrial  and  financial 

For  some  time  back  nothing  special  has  happened  to  London,  which  may  be  said  to  date  from  the  latter  part  ,  ^ increased  facilities  for  prt>- |  circles  were  pleased  to  learn  that, 

necessitate  the  setting  in  motion  of  this  machinery,  but  of  the  seventeenth  century.  It  is  even  suggested  that  'C7conSm^?*'\vlS'  l^clarer'^^^re  '  MrTiv'eSior7"aftS  Ame717an'J2comotil77' o.!'ls  List  re!  , 

the  order  to  switch  on  the  power  came  very  suddenly  the  old-fashioneil  cooking  range  getting  its  heat  from  ;  was  no  such  thing  as  a  surplus  1  v!as  soci.ib’e  vvith  a  •’■oup  of  ’''’'‘“’■B"''  Pneumonia  at  his' 

when  ("anada  recently  passed  legislation  to  empower  coal  could  -be  dispensed  with  altogether.  Here  there  cepl  at  a  price,  was  laughed  at.  Now  ,.„“(j^fpl  gpiVus  iliat  cliusterci  even-  Bumc  in  Glen  Cove.  .Mr.  Eletchcr 
the  Governmentyto  place  an  embargo  on  the  export  of  might  be  a  W’cll  warranted  protest  from  those  whose  i  Producing  factor  is  be- i  the  AVindso'r  Hotel,  and  talk- 1 ^’’^en  ill  on  a  trip  a  fortnight; 

pulpwood.  but  not  before  the  whole  matter  had  been  educated  palates  can  appreciate  the  difference  between  s’nck  market.  w-fi'  in'777pu 


A.NDREW  FLEX!  HER. 


coal  in  : '■ariuro.v  they  .s.aid.  came  from  Produce  Exchange  New  A’ork  industrial  and  financial  1 

er  part  1  ^ Bicreascd  facilities  for  pro- |  circles  were  pleased  to  lea'"  that, 

-.4,.  J  Auction  brought  by  wars  demands. , •-  Andrew  Fletcher,  president  of  the: 

...  . . .  01  me  sevenveenm  cenvury.  u  is  even  suggested  that  An  economist  who  declared  there'*"  Zv  vv  n  m7  livenum^  Ixicomotive  Co.,  is  fa.st  re-, 

th«  order  to  switch  on  the  power  came  very  suddenly  the  old-fashioneil  cooking  range  getting  its  heat  from  ;  was  no  such  thing  as  a  surplus  1  v!arsoci.ab’e  vvith  a  •’■oup  of  ’'"'‘“’■B"''  Pneumonia  at  his' 

when  ("anada  recently  passed  legislation  to  empower  coal  could  -be  dispensed  with  altogether.  Here  there  cept  at  a  price,  was  laughed  at.  Now  ,.„“(j^fpl  gpiVus  iliat  clustered  even-  Bomc  in  Glen  Cove.  .Mr.  Fletcher 
the  Governmentyto  place  an  embargo  on  the  export  of  might  be  a  W'ell  warranted  protest  from  those  whose  i  Producing  factor  is  be- i  the  AVindso'r  Hotel,  and  talk- 1 *’*Ben  ill  on  a  trip  a  fortnight; 

pulpvt'ood.  but  not  before  the  whole  matter  had  been  educated  palates  can  appreciate  the  difference  between  co'nlSK'nar^wI^r^^^^^  ida>s"  Evidem7v°''he  ’  w7s  in'exceU. 

carefully  looked  into  by  a  Commission  which  it  is  the  meat  properly  roasted  and  the  same  meat  cooked  hy  ga.s  ;  trade  Kil'ance  and  exports  are  not  in-;  One  such  evening,  one  such  talk,  lent  shape  to  comb.at  the  disease,  for; 
purpose  of  the  Government  to  name  at  an  early  date.  or  electricity.  But  the  movement  ia  all  in  the  right  i '^’‘■‘-’asiiig  pvoi>ortionately.  Is  the  con- j  embraced  H.  O.  .Armour.  Mr.  Me- ,  it  was  only  a  few  weeks  before  he 
Such  a  step  has  naturally  caused  consternation  direction  and  is  in  the  wav  of  making  better  citizeim  i ’'B'*'’ unwarranted  that  there  is  no  ;  Leod  of  Ph  ladelphia  and  Boston  w  .as  |  w  as  sent  to  bed  that  he  passed  an 
.u».n.  .h.  Am.rl«n  . . .  l..v.  b«.  op.r..iw  tbroupb  U..  MrW.btto,.-..-.  „p„,  ,o  j  to  ; 


8^;  First  Mortgage  10-year  S.  F. 
Gold  Coupon  Bonds 

1.  An  rs.s.'ntiRl.  hasie  indu.«try. 

2  Taneiidp  of  f.'i.'C.nTt  IM. 

r.)ii»l  t..  »:.2an  f.ar  /-very  ll.ono  “f 

livnded  ind.'l’t O'liT'.'S. 

3.  F'-xppri.'nr»d.  practti-al  mannc»- 
•,pont. 

t  T.nno.aiiii  tpp'  of  B.sbeftog  proven 
up,  '  Otlirr  e'rtions.  a.«  yet  nnde- 
r  doped,  will  inrrr8»e  ihl.*  tonnage 

■■  Tills  pr.dui'tton.  eetunated  eoneer 
vStively.  wilt  yield  pet.  profit  "f 
Jl.iin  per  ton. 

f  Output  for  CK."  and  well  into  USl 
■TlreHdv  .-sold  Earnings  will  lake 
iaie  .-f  annual  -sinking  fund  and 
,.ver  five  tiniee  bond  inteie.bt 
.  lin  rers 

7  Principal.  Interest  and  fJ.S.nan  ar- 
iiual  einking  fund  guaranteed. 

Price:  par  $100.  and  accrued 
interest  to  yield  8^h 
Full  particulars  on  request. 

CiREDIT-CANADA 

Limii^ee  - 

n<*T4iii.i'»iiK.i»  lan* 

|2«  .laTiic%  Sfppet 

1  r»n«portfi1lon  T)iill4]in& 

MO>Tn  f:  \f. 


■■  LIT  cmJ  4M.4/L  —  ■ 

j  4  r^dit  -  4  nnnda.  Mnitt4^r. 

I  120  '‘t.  .Inme* 

i  rular  an*l  full  pnrticn- 
'  In’"."*  about  thr  Ernar- 

nnt<'^(i  '  First  .M-  rt pa Cf* 

;  OoliJ  Coiidf*  of  Asbe5lA'.‘4 

I  Minojs.  Liniit^'d. 


amoag  the  American  mills  which  have  been  operating  through  the  straightforward  appeal  to  j^elf  interest. 


The  Klaanclsi  Tiraej  le  prtniec  ¥nu 
pubtUhed  al  S3S  Crai«  street  West. 
Momreai  by  The  Slonl.-eal  Finanoiil 
Times  PuW.ahlng  M«m..any.  Lmaii  • 
•d.  Slontrcal.  Baaiaeea  hlanag  u. 
David  Buraslds, 


( 
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I  MIXED  TRADING 
AFFECTS  PRICES; 
LOCAL  MARKETS 


Quebec  Power  Company 


Adviser  and  Us 


Clarence  H.  Mackay,  president.  Ihc 
Mackay  Companies,  is  now  on  his 
way  to  Kurope,  havinpr  sailed  from 
Xew  York  by  S.9.  Olympic. 


Company.  Limited,  and  the  Anglo- 
Scottish  Insurance  Company,  Limit- 


Northern  Power  Co..  Limited;  Mani¬ 
toba  Power  Co.,  Limited;  Dominion 
Pow'er  &  Transmission  Co. 


IN  MAKING  YOUR  WILL, 
you  need  the  advice  and  services 
of  two  allies  —  your  Solicitor  or 
Notary  and  a  strong,  time-tested 
Trust  Company. 

EITHER  OF  THE  FORMER  can 
assist  you  in  meeting  the  require* 
ments  of  the  law;  THE  OTTHER 
help  you  plan  the  perpetua* 


Joseph  Cathcart  haa  been  appoint¬ 
ed  Buperlntendent  of  the  Interlake 
[Tisinie  :Mills  Company,  at  Merritton, 
Ont.,  and  has  entered  upon  his  new 
duties.  He  was  formerly  super;, n- 
tendent  of  the  Crj-.sial  Tissue  .Mills  at 
Middletown,  Ohio,  and  has  had  a 
wiide  experience.  :Mr.  Cathcart  suc¬ 
ceeds  Peter  ]lau.sch  at  ^len  itton.who 
hasresiened  owln.sr  to  ill  health. 


P.  A.  Thomson,  who  is  a  member 
of  the  Canadian  investment  firm  of 
I  Ncsbitt-Thomson  &  Company,  has 
returned  from  his  Kuroiman  trip. 
Aflor  his  two  months’  visit.  Mr. 
Thomson  is  keenly  impressed  -with 
the  promise  for  British  investment  in 
Canadian  securities  just  as  soon  as 
sterllue:  exchange  reaches  a  more 
favorable  basis  —  around  f4.7o  to 
•1-1.80.  Kngllsh  bankers  and  finan¬ 
cial  people,  he  said,  are  keenly  Iti* 
terested  in  Canadian  investment  poa- 
slbllilies. 


Holders  of  Quebec  Railway 
Common  Keenly  Disappoint¬ 
ed  by  Basis  of  Proposed  Mer¬ 
ger  —  Slump  in  Wall  Street 
Chief  Factor  in  Local  Selling 
— Brazilian  Traction  Situation. 


can  help  you  plan  the  perpetua¬ 
tion  of  your  estate  ana  provide 
the  necessary  executor  and  trustea 
services. 

WITH  THIS  combination: 

and  your  co-operation,  your  wiu 
cannot  fail  to  accomplish  youi 
purposes. 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 
MONTREAL 

fir  8.  Hoh,  •  •  fusidttt 

A.  J.  Brown.  K.C.,  •  fiti~PnsUtut 
F.  O.  Danaldioa,  •  Cnwral 


M'hlle  trading  wa-s  quiet  on  the 
-■'lontreal  market  there  wore  a  num¬ 
ber  of  developments  that  helped  to 
attract  increased  interest  towards 
securities.  In  the  earlier  part  of 
the  week  prices,  as  a  rule,  showed  a 
tendency  to  Improve:  later  on,  how¬ 
ever.  when  AVall  Street  showed  signs 
of  renewed  liquidation.  Montreal  se¬ 
curities  were  also  offered  down  and 
substantial  Josses  were  recorded  in 
some  of  the  issues  which  previouslj 
had  been  favorite  among  traders. 

The  outstanding  development  of 
the  week  was  the  news  in  connection 
with  the  reorganization  plans  for] 
gt.iehec  Kail  way,  Light.  Heat  and| 
I’ower  (.'ompany.  The  basl.s  of  the, 
proposed  amalgamation  between' 
Quebec  Railway  and  the  Public  Ser-| 
vice  f'orporation  jtroved  somewhat 
of  a  disappointment  to  most  of  the' 
Quebec  Railway  holders.  They 
thought  that  they  had  reason  to  ex¬ 
pect  a  better  basis  than  a  4  to  1  basis 
and  maintaine/1  that  the  equities  be¬ 
hind  Quebec  Railway  rather  than  an 
actual  earning  power  at  the  moment,; 
sbould  have  been  more  of  a  defer-; 
mining  factor  in  the  efforts  that' 
were  made  to  reach  an  equitable  ba-j 
sis. 

Quebec  Railway  stock  has  been  a ; 
ui.sappointment  to  traders  for  some' 
time  and  now-  just  w'ben  develoitments 
seenifd  to  indicate  that  there  was 
something  better  in  sight  for  them  it, 
was  not  much  wonder  that  thcie; 
should  have  been  disappointment' 
di.'played.  For  years  past  there 


Alex.  Rissett,  manager  for  Canada, 
of  the  I/ondon  A-  SeoUish  Instiiance 
Corporation  and  Scottish  .Metroiwli- 
tan,  recently  returned  to  Montreal 
from  the  T'nited  Kingdom.  M'hilc 
overseas  he  visited  his  heal  office, 
attending  the  60th  annual  meeting  of 
the  company.  lie  also  spent  some 
time  in  Fh'ance  and  Italy. 


At  a  meeting  of  The  Executive 
Council  of  the  Life  Underwriters’ Aw- 
socl.ation  of  Canada.  J.  J.  H.  Castle 
Graham  tendered  his  resignation  as 
general  secretary  of  the  Association 
ami  editor  of  -  l,ife  VnderwTlters’ 
News.  The  resignation  was  reluc¬ 
tantly  accepted  by  the  executive.  Mr. 
Graham  was  ihe  first  general  secre¬ 
tary  of  the  Association.  He  received 
his  appointment  in  May,  1915.  At 
that  time  the  .Association  had  a 
membership  of  23  locals  with  800 
members.  Under  his  guidance  there 
are  now  14  locals  with  2,000  mem- 
Iwrs.  He  has  made  the  Life  Under¬ 
writers’  News  one  of  the  finest  life 
insiiranee  magazines  in  the  Northern; 
American  ConfinenL  | 


A.  J.  -N’esbltt,  head  of  the  firm  of 
-Vsbift,  Thomson  &  Co.,  limited, 
■sprang  a  pleasant  surprise  on  his 
many  friends  and  the  financial  com- 
uumity  generally  when  he  vaa  able 


A  Reliable  Quotation 
Service  in  Unlisted s 


The  newly-elected  president  of  the 
Canadian  Fire  I  nderw  rlters’  Asso¬ 
ciation,  IV.  E.  Baldwin,  Is  also  hon¬ 
orary  secretary  of  the  .Ml  Canada 
I  Fire  Insurance  Federation.  He  is 
manager  for  Canada  .and  .Newfound¬ 
land  of  the  Continental  Insnranee 
Company  and  ihe  Fuie’.'.ly  Pbenlx" 
Fire  lusnr.nnee  t'ompanv  pf  New 
York,  and  the  Fidelity  Fire  Under- , 
wntevs  in  this  field.  He  .joined  ihe 
I'idelity-PTienix  in  ir>12.  nnd  after 
spending  some  time  at  the  lii’ad  of-: 
lire  in  New  York  was  inmolnte-.ii 
(  an.ndlan  manager  of  both  e,'nipan-j 
ies  in  10]6.  T'nder  his  mamigonipiit  1 
the  Continental  and  Fideluy-rh.  nix ; 


Tbe  importajice  of  reliable  quo- 
tations  ,-annot  be  overestimated, 
tsecause  these  storks  .ore  not 
,leal*  in  upon  any  exi  hange  it  i.s 
sometimes  rather  difficult  to  se- 
eiire  quotations  that  can  bo 

rrlirr!  upon. 


assured  judgment  which  li.i,  movt'u 
;  valuable  to  other  <  onii>.ini,\s  with 
:  which  he  is  conne,  tf  ,1.  W  illiam 
Hanson  is  a  member  of  Hanson  Bros., 
investment  bankers,  a  well  a.s  of  the 
I  .Montreal  Stork  F.xchiinge  lirm  of 
:  Hansons  &  Ferguson.  Among  his 
'corporate  ronm  ction,  are  Die  fol¬ 
lowing;  Pr.'sident.  .Maritime  coal, 
•Railway  A  T’nwer  co.;  dirertor, 
iMontreal  Water  A-  Power  Co.;  direr- 
for,  Bekling.  Faiil.  Con jcelli.  l.imlt- 
icd:  director.  Riehelleu  &  Ontario  N,i- 
vlgation  Co  ;  director.  Canada  Klec- 
itrie  Co.;  vice-president.  Dominion 
Gresham  Gnarant,^e  &  Casualty  Co.; 

^ viee-ehairman  ami  governor.  Nfont- 
real  Theological  t.'olleges:  treasurer. 
Wesleyan  Theological  College,  Mont¬ 
real;  truste,-,  Mount  Royal  Cemetery 
Co. 

.‘\  native  of  Cornwall,  England,  he 
came  to  Canada  in  1S63.  en.gagin;;  in 
the  book  and  stationery  luisines.s  at 
Napanee.  Ontario,  and  from  1878  to 
1881  was  manager  of  the  Najianee 
;\lills  Paper  Company.  H.-  later 
became  chief  agent  of  the  Travellers' 
Insurance  oCmpanj.  of  Hartfont. 
Conn.,  for  the  Dominion,  resigning 
that  connection  in  1S;)2.  when  he  b'  - 
came  a  member  of  Hanson  Bros. 


You  m.ay  rest  assured  that,  our 
quot.')tl,''ns  are  reliable.  To  se¬ 
cure  them  we.  exercise  infinite 
rare.  V,.u  will  not  bo.  obligating 
yourself  to  use  our  Ecrvito. 


A.  .1.  NF.SRITT. 


CONTINENTAL  BOND 
CORPORATION,  LIMITED 
302  BAY  STREET  TORONTO 

Adelaide  3176-7 


to  announce  that,  ucting  on  behalf 
of  a  few  of  his  associates  and  him-  I 
self,  he  had  purchased  the  confrol- 
j  ling  Interest  of  the  Ottawa  and  Hull 
Power  A-  Mnfg.  Co.,  the  wholesale 
1  coneeni  which  supplier  Otttiwa  j 
and  Hull  with  i>ower.  It  was  known' 
that  .Mr.  Nestdtt  had  been  quietly  at 
work  on  the  deal  (m  and  off  for 
.  .-^ome  years  past,  but  there  were  not 
I  many  w  ho  hellevod  he  would  bo  able 
;  to  eet  <'ontrol  of  the  pwiXiTiy.  i 

•Mr.  .Nesbitt  has  established  .i  great  ' 
reputation  among  iinancial  houses  as 
being  a  very  clwer  negotiator,  ajid  , 
some  of  the  interests  who  were  on  I 
Ihe  selling  side  were  quite  willing  to  | 
grant  that  it  was  his  ability  in  this 
connection  wlileh  resulted  finally  in, 
the  deal  being  completed. 

-Mr.  Nesbitt’s  firm  lias  been  spe¬ 
cializing  particularly  in  Canadi.Tji 
w  ater  iiow  or  undertakings.  Among 
a  number  of  the  more  reicemt  ones  in 
wliich  his  company  has  been  largedy 
cemcerned  are  the  following;  South¬ 
ern  Canada  Power  Co..  Limited;  Ce-  1 


BRIlT'sll  SHIPYARItS 

o\  .HHORT  Tnn;. 

Repons  from  England  stale  that 
the  shiiiluiileling  industry  on  the  east 
I  a.'l  etf  Great  Britain,  which  is  cen- 
torc<l  mainly  in  about  a  dozen  cities, 
with  .Newcastle.  Sumlerland  and 
Hartleiiool  as  the  leaders,  is  not 
<(Uiie  so  optimistic  over  conditions 
r;s  th(>  were  during  the  first  part  of 
the  year.  Contracts  have  decreased 
ami  luescnt  bookings  are  confined 
mainly  to  special  types  of  ve.ssels 
aril  ml  in  any  sufficient  volume  to 
li-.iiig  real  revival.  As  a  result  of 
i.i.  crease  booking.s  the  majority  of 
the  \Cays  are  empty  and  some  of  the 
U.s.s  well  equipped  yards  have  no 
'  eels  laid. 


favour  of  the  Qiiebcv  ,'<nving*  &  Tiu.st  Conipemy,  H.v  siicli  Trust  Deed  the 
Iticnme  Ftonds  are  .seciireil  by  »  hypothoc.  mortgage  luiil  pledge  on  all  of  the.  ’ 
properties  «f  the  Company,  real  and  per.«onal,  snovable  and  Immovable,  rents 
revenues,  lishts,  claini.s,  privileges  and  franchises,  subject  (save  and  except 
^wlth  reference  to  the  stock  of  Quebec  &  ^nguenuy  Ballw-ay  Oompany  and  , 
any  lands  which  may  be  received  by  way  of  subsidle.s  from  the  Government  i 
of  the  Province  of  Quebec  arising  out  of  th«  construction  of  tho  Quebec  I 
*.  Saguenay  Railw.ay,  which  said  lands  or  proceeds  of  tho  sale  thereof  are  ‘ 
lo  be  conveyed,  nssign-d  to  nnd  held  by  tho  Trustee  as  security  for  the  said  i 
issue  of  Inronio  J’onds)  to  the  prloriUes.  hypothecs,  mortgages  and  charges 
'  securing  all  the  Bonds  of  the  fornpan.v  outstanding  or  authorized  at  the 
I  date  of  the  saiil  Trust  Peed  and  all  Bonds  of  Its  subsidiaries  outstanding  or 
authorized  .and  .all  Bonds  that  may  bo  issued  by  the  Company  or  Its  ' 
I  siil).sidiarics  to  retire  or  replace  Bonds  then  outstanding  or  authorised,  and 
.subject  fiirtlier  to  tli-  hypothec,  mortgage  and  charge  which  may  be  created  ' 

I  for  the  purpose,  of  .seem  ing  further  Bonds  of  the  Company  which  may  be 
[  authorized  and  Issued  to  a  total  additional  amount  of  seven  million  five 
hundred  thou.sand  dollars  ( $7. .'>00. 000)  par  vain*.  i 

Five  per  cent.  Consolid.TK  d  <!old  Bonds  of  the  Company  have  already 
been  aulhorized  lo  llie  r.xteui  of  ten  million  dollars  (110.000,000)  to  be 
I  i.s.siicd  under  and  i)ur.sunnl  to  Ihe  temis  and  conditions  of  a  Trust  Deed  of 
iH.ipotljec  and  Pledge  in  favour  of  .xtontreal  Trnat  Crsmpany  aa  Trustee.  . 

]  cliiied  inth  Dei  eiiihor.  1300. and  bv  a  Supplementary  Deed  of  Hypothec  and 
I  P'ledgo  in  favour  of  tho  same  Trustee,  dated  t’3rd  August.  Of  the  , 

Bonds  so  .•iiithorlzed  nine  uullton  .-iiid  eighty-nine  thousand  dollars  (JS,flS3.-  ' 
uOO)  aggregate  p.-ir  value  lunc  been  issued  and  aro  presently  outstanding 
and  nine  hundred  and  eleven  thoii.onnd  dollars  ($311,000)  par  value  are  held 
in  escrow  to  retire  outstanding  Bonds  of  Subsidiary  Companies. 

Of  the  Income  Bonds  above  referred  to  three  rntlHon  three  hundred  and 
.seven  tlioiisand  two  hundred  dollars  ($3,307,200)  have  been  Issued  and  are 
i  presently  outstanding. 

Interest  on  tin  Income  Bonds  1.-=  i]a\ahle  only  as  net  earnings  of  the 
I  Company  for  each  half  year  shall  h-  .sufficient  to  pay  tho  same  after 
provision  lias  lieen  made  for  the  payiuent  of  interest  and  Binktng  Fund 
1  cquirenicnt.s  upon  all  of  Ihe  ontstaniiing  Bonds  of  the  Company  or  Us 
subsidiaries  and  upon  such  further  Bonds  as  may  he  created  by  the  Com¬ 
pany  and  l.ssiicd  up  to  a  total  amount  of  seven  million  five  hundred  thousand 
dollais  ($7,5011.110(1). 

No  intere.ei  hiis  lieen  paid  by  the  Company  r.n  any  of  the  Income  Bonds 
since  (lie  dale  of  Ihtir  issue. 

C'lnsolldalod  Hold  Uruids  of  the  issue  aliove  i  eferi  ed  to,  and  to  an 
.•ieiiount  of  two  inillioii  fi\e  liundied  thousand  dollais  ($2,300,000),  have,  been 
reiently  issiird  and  sold  lo  jirovlde  thro  funds  necessary  for  the  payment  of 
Bunds  of  Qu- hei-.  .Montinoreno.r-  X-  Cliarlevols  Hallway  Company  which  fell 
due  on  itu!  1st  .lime,  132;).  Additional  liability  was  also  incurred  to  provide 
iloi  funds  iie,-(..s.suiy  to  coinidetn  such  payment  and  lo  meet  necessarx 
e.\penditnres  in  connection  with  llie  geneial  operations  of  the  Company  and 
for  iniiiroveinents. 

The  offer  piesrnlly  made  l)y  Quehei-  power  Company  has  been  decided 
up'di  after  a  larefiil  e.\am  ina  I  ion  of  the  pioperties  of  the  Quebec  RaiUva.v, 
l.ighi.  Heat  X-  Power  (loiiipan'.  I,iinited.  and  after  ronsideratton  of  its 
tiiisinrse  pi  '  sent  and  prospect  ivf  Holders  of  Income  Bonds  aggregating 
luoic  than  eighty  (mr  lent.  of  the  pat  value  of  Ihc  income  Bonds  issued 
aiiil  outslatirliiig  tui\  e  already  signified  Iheir  desire  to  exchange  their  hold¬ 
ings  foi  the  veil  Per  Cent.  I  i-ferenie  shares  of  the  Quebec  Power  Coin- 
pan)  loi  llie  basis  of  the  I'ffei-  iieieiii  made. 

It  IS  anticipated  that  dl\idenda  on  the  Preference  shares  of  Quebec 
p.,\\r]-  I  uMpany  will  he  eained  nnd  legiilarly  paid. 

Hohicis  of  Jncoiiie  Bonds  destring  to  accept  the  offer  above  mentioned 
for  evchnijgc  of  s«  <  iii  lties  niiusl  deposit  their  Bonds  with  National  Trust 
'■oinitaiiy.  I.lmite.i,  iMi  SI.  .tames  Stieet,  Atontreal,  prior  to  the  time  fixed 
foi  the  ext.iry  of  sin  h  offru.  and  will  receive  In  exchange  therefor  a  receipt 
‘ontiiling  llie  I'eposilor  to  lecelve  a  certifiesle  or  certificates  for  the  Seven 
'  per  I'ent.  Pref‘ >  ■  nii'  shales  of  Quebec  Power  Company  on  the  basis  of  the 
offer  a.bo\  c  ref(  rrcl  to.  «  ertiflrates  for  sttrh  Preference  shares  will'  be 
I.s.siicd  ami  ilOivcrcd  a.s  soon  as  leasonahly  possible,  notice  of  which  wH!  be 
gi\eri  to  the  (iepositor  by  National  Trust  Company.  Limited.  When  the 
eptjon  fovercised  is  forpn\ment  in  cash  the  Income  Bonds  must  he  similarly 
dcjn.sifed  with  National  Trust  Company.  Limited  against  receipt  to  be 
1  Is.sii'd  therefor,  .and  payment  of  the  appropriate  amount  will  be  made  within 
a  p'l  lod.of  3il  days  from  the  iasiie  of  such  Deposit  Rereipt.  , 

V'ery  truly  you's. 

QUEBEC  POWER  COMPANY. 

JULIAN  C  iSiUTH. 

Preatdent. 

-NOTK. — Letter  of  July  26th.  192.3.  to  which  reference  is  made  for  information  in  respect  to  the 
business  and  properties  of  the  Company,  may  be  had  on  application  to  the  Saeretary  of  the  Company, 

611  Power  Builrtin*.  Montreal.  Que.,  or  at  the  Offices  of  the  Company,  Power  Building,  comer 
Crown  and  St.  Joseph  Streets,  Quebec  City,  P.Q. 


.1.  E.  Hofiginp  ha?  liecn  nanicti  su¬ 
perintendent  of  Doniiiiiott  InMiraiice 
■Agencies.  Limited.  He  has  foi-  the 
past  seven  jeai's  !>een  in  cliaiee  of 
the  Ontario  field  lor  Hie  St.  I.aw- 
rence  and  British  Kmpire  Fnderwrlt- 
eis.  He  is  .an  associate  of  theCliar- 
tered  Insnranco  Institute  of  (rreal 
Britain  and  liriaud.  Dominion  In- 
.siiraiue  Agencies,  T.iniileri.  are  L;en- 
eral  acents  In  Hie  I’roviiice  of  Onla- 
I'io  for  tlie  British  Oak  Insurance 


have  Imilt  tip  a  lar.ue  and  profitable 
busines.s  in  Canada.  Befort^  coming 
to  Canada,  about  23  years  ago,  Mr. 
Baldwin  was  tussociated  with  ,an  im¬ 
portant  firm  In  lyondoii,  Enuland.anri 
alpo  with  1. lords  of  Ixindon.  i 


The  Pioneer  .Appraisal  Organization  of  Canada 

Kstatolished  1 90B 

DFRlXr.  tlip  past,  seventeen  years  -we  have  appraised  some 
1- J\  K  '1  liOi  .'^.AM)  properties,  all  w  ithin  the  Dominion  of 
I  anada  a  nd  et  inprisirig  the  meet  rcpreecntative  industrial  plants 
Hi  every  line  of  industry. 

Correspondence  Invited 

364  University  St.  -  Montreal 

NEW  YORK 
EQuitabl*  Building 


London  Fears  Canada’s 

Stand  in  G.  T.  R.  Matter 

is  Definitely  Unalterable 


showed  improvement,  thiie  was 
some  rene'xt'd  huying  of  the  issue 
i  liis  sKH-k  has  tifcomi  (oiis.deialdr 
of  a  favorite  with  traders  and  there 
.'^cems  to  be  a  lair  market  lor  it  ail 
the  time  on  liolh  the  buying  and  .sell¬ 
ing  .sides.  AVliile  traders  may  not 
figure  that  there  is  any  l)i.~  ehimeo 
of  increase  in  dividend  for  some 
time  still  they  feel  that  the  present 
1  per  cent,  must  be  regarded  as  fair¬ 
ly  secure  and  around  eiiirent  levels 
this  make  tlio  stork  attractive. 

The  steady  buying  tliat  has  devel¬ 
oped  foi'  Canadian  General  Flreirie 
was  well  maintained.  It  is  now  lie- 
Heved  That  tlie  interests  who  some 
months  ago  obtained  eontrn’.l.r,^  'ji- 
terest  in  the  eompany  have  aeqiiind 
a  very  large  jiereentage  of  the  total 
onfstanding  stock. 

I  nlisfyil  Miirkef. 

Several  isslies  in  the  unlisted  de¬ 
partment  showed  considcralde  activ¬ 
ity.  .Argonaut  Gold,  which  has  been 
subjected  To  a  sharp  attack  reported 
to  have  been  engineered  by  'Inronio 
Interests,  held  steady,  between  s.'i  and 


Head  Office 

TORONTO 
Fejal  Bank  Building 


follow  in;:  financial  summary.  •  This  includes  the  business  of  the 
Folicv  holders  .Mutual  l.ife  which  the  Ontario  Equltalde  acquired  on 
^I.|V  is.  1'I23, 

Assets . $1,199,280.37 

Liabilities . 1,017,103.49 

I’sIiM  P  f  apita!  $102,000.00 
Surplus .  kn,l76>s 

]82.i76.88 

Insurance  in  Force . $23,100,000 

Net  I’remium  income  for  6  month.?  (Oommi.ssions  and  Reinsur¬ 
ance  deduct  d)  $168,971  22 

.9.307  of  .Assets  Consist  of  (iovernmenf  and  Municipal  Bonds 
and  Delientiirrs  of  highest,  class,  and  over  130).  pjrst  Mortgages 
Ptdiry  Reserves  are  $S.'10.2ri5.''ui.  being  83'’^  of  ('ompany'.s  liabili¬ 
ties. 

The  Ontario  Equitable  Life  &  Accident  Insurance  Company 

HOMF  OFUn;  -  B  ATFRI  OO,  O.MARIO 
S.  t .  Tiveeil,  President. 


Tenders  Called 


'  .Fuly  2^— ^t.  .Teromc.  F.Q..  i; 

'  p.e..  1-30  yrs, 

.Inly  23 — St.  Honore.  IVQ  $30.011.1, 
6  P.C..  20  ins. 

,  ./uly  23— St.  Lambert,  P.Q.,  .fO.'i.uoo, 
'514  p>..  30  yrs. 

;  .filly  24  —  rounty  of  Wentworth, 
Ont  .  $S.v.o0O.  0^2  p.c..  10  in;-. 

I  .Inly  25 — Can.  Natidnal  Rly.,  guar, 
by  Dom.  of  Canada.  $22,500,000.  r,  p. 
c..  15  yrs. 

.Inly  25 — City  of  Galt.  Ont  .  $82.- 
,536.26.  555  p.e..  10  yrs  .  dated  Dec.  1, 
1922;  $35.681. .55,  5*4  p.e.,  :){>  yrs.,  dat¬ 
ed  Dee.  irt.  1922;  $1.50,000.  .5^'a  p.c.. 
20  ins.,  dated  July  18.  1923;  $23,187. 
5ti  p.e.,  20  ins.,  dated  Aug.  1st,  1923: 
$37,000.  6  p.c.,  20  inst..  dated  Aug, 
l*t.  1923. 

July  26— Levis.  P.Q.,  $35,000,  p. 
c..  1923-43. 

July  27 — Town  of  Acton  Vale,  P.Q., 
$25,000,  p.c..  40  yrs. 

July  27 — Minnedosa  S.D..  No.  232, 
.Man.,' $30,000  eVa  p.c.,  20  yrs. 

July  27 — Ijennox  and  Addington, 
$28,000.  oli  p.c.,  10  Ids. 

July  28 — City  of  Charlottetown.  P. 
E.I.,  $76,600.  5  p.c..  20  yrs. 

July  30 — Vili.  of  Riviere  du  Moulin, 
P.Q..  $10,000.  55*  p.c,, 

July  30 — Twp.  of  Scar'oorough, 
Ont., ’$65,<’i00,  514  p.c.,  30  Ins.;  $23.' 


Ending 

June  30,  1923 


ers.  repair  shops  and  other  ehannels, 
according  lo  figures  prr  pared  by  tlie 
A’ancoiiver  Merchants  Exchange, 
’i'liis  is  exeliislve  of  railro.'id  iiiid 
steamship  ‘rejghTs.  Tin  statement 
shows  that  an  average  of  seven 
c;e.nts  a  liishel  i.s  left  here  for  ships 
repairs,  fittings,  lumber,  labor  and 
the  expenditures  of  seamen  and 
stlp.s  for  .stcirep. 

The  total  to  the  Orient  tiii.s  .reason 
is  3.834,18.5  bushels;  to  .Si-ulh  Amer¬ 
ica  33n,753  bushels;  to  United  King¬ 
dom  and  the  (,'ontinent  14,614.550 
bushels.  This  makes  a  total  of  18,- 
880,925  bushel.?-,  an  Increase  of  11,- 
339,820  bushels  over  the  prece<llng 
season,  when  7,511,105  bushels  were 
handled. 

It  is  believed  tliaf  the  1923-24  ex¬ 
port  through  the  port  of  Yancouver 
will  reach  nearly  .50,000,000  bushels, 
made  iiossll.de  by  increased  slarage, 
handiing  and  berthing  facilities  pro¬ 
vided  this  lall  in  the  Vancouver 
Board  of  Harbor  (.oiuiiiissioners. 


The  Quebec  Railway,  Light,  Heat  & 
Power  Company  Limited 


31S„50.  6Vi  pc.  1938-41  Inc. 

Aug.  1 — .Mon.'-e  Jaw  Sch.  List.,  $25,- 
fa'M't,  fi  p.c..  1.5  ins. 

Aug.  2-  Town  of  Alagog.  P.Q.,  $40,- 

500,  5Uj  p.c.,  39  y; 

Aug.  4--K.  -M.  AV.i’lacc.  Man.,  $6,- 
870.  (;  p.c.,  1934-19-!'  . 

Aug.  6 —  Three  Ri’.  er=  Sch.  Cora.. 
$35,000.  5  and  olz  p.<  •.  3o  yru.,  dated 
.May  1.  1923. 

Cowansville.  P.Q  ?19.o"0,  51/3  p.c., 
1-35  yrs. 


weeks  after  the  location  of  its  Horae  Office  at  AVateryjo. 
’hants  Casualty  mid-year  financial  report  shows  a  Paid-Up 
of  $118,046,97  and  a  Contingent  Reserve  (Surplus)  of 
I.  Preuiiums  for  1923  will  approximate  One  Million  Dollars. 


Montreal,  26th  Jvily,  192S. 

To  thf  ^hHr$*hf>ld''r^  of 

The  Quebec  Itailway,  Light,  Heat  &  Town  Co.,  Lt<L 
m«’n : 

rollowing  various  duiruRsionR  a  joint  meeting  of  the  Boards  of  Dirtetcra  of  tbs  Quabar  Railway', 
Light.  Heat,  I’owpr  f’o..  Limited  and  Quph«‘c  Tower  Company  was  held  on  Wednt^ay,  July  18th. 

At  RU4*h  mf-eting  the  proposal  of  Quebec  Tower  Company  to  the  Shareholders  of  your  Company 
offering  an  eichttiige  of  Bhare«,  was  submitted  to  your  Board. 

The  main  problem  confronting  the  Diret'tors  of  your  Company  ia  one  involAing  the  immediate 
provision  of  a  ve  ry  r'»nsiderable  sum  of  money  to  meet  current  liabilities  and  the  further  axDouats 
which  will  \k  ner«'^sa.‘’y  to  maintain,  extend  and  develop  the  varioun  proportiee.  If  the  proposed  plan 
ia  accepted  and  the  two  Companies  are  brought  together  upon  the  basis  outlined  In  theeircuiar»  this 
problem  will  be  aoived  and  the  neresaary  tinancing  wilt  be  arranged  on  advantageous  terms. 

The  alternative  would  be  to  arrange  for  independent  tinanang  which  at  best  could  ooty  be 
carried  out  on  very  onerous  terms. 

A  careful  study  of  your  Company's  present  situation  makes  it  clear  that  its  poaition  would  be 
improvid  if  its  operations  w'ere  carried  on  under  a  system  of  co-ordinated  direction  aDied  to  the 
Quebec  Tower  Company,  provided  such  alliance  were  effected  on  a  satisfactory  basis. 

It  is  moreover  clearly  evident  that  only  through  such  co-ordination  of  interestaaod  the  groopiog 
together  of  the  power  reHOurces  of  the  two  Oimpanies.  can  the  necessary’  economies  of  operation  be 
brought  about;  provision  made  for  the  financial  requirement#  of  your  Company  and  proper  returns 
secured  from  the  carrying  on  and  the  development  of  its  business. 

After  due  consideration  of  these  facts,  your  Director  unanimously  decided  to  advise  the  Share¬ 
holders  that,  in  the  opinion  of  their  Directors,  the  beat  interests  of  the  Shareholders  would  be  served 
by  their  acceptance  of  the  offer  of  the  Quebec  Power  CMUpany  cootained  in  a  letter  of  even  date 
isauf^  by  the  ffircctors  of  that  Company. 

Bv  Order  and  on  Behalf  of  the  Board. 

JAMES  WILSOK,  Secretary, 


$448,-374.57 


ones  for  I’rotecfion  of  Folic j holders  $l»2r8l’2.48>  \  01  o  AQO  OJ 

er  Reserves  . ISOjiHO.TS  ' 

Faid.l  |i  C  apital . 

C'oiitinirenl  KexTve . 

Excess  of  Assels  heinir  Surplus  Security  to  Pol- 

icj  holders . 

Bonds  and  Debentures  are  68^  of  Asset: 

Policy  Rt.serves  are  6158  of  Liabilities. 


$135,281.36 


MERCHANTS  CASUALTY  COMPANY 

(  hief  ExecutiTe  Office  ;  4V.4TERLOO.  OXT.VRIO. 

n.  F.  President  S,  C.  T-WEED.  X'lee-Prealdent. 

I..  XI.  I'lNG-VRU.  General  Manager 


r 
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COAL 

Alberta’s  Coal  resources  are  large  and  varied.  The  market.'i 
are  enlarging  and  stabilizing,  and  the  industry  offers  an 
opportunity  for  profitable  investment.  We  are  informed  and 
can  aid  prospective  investors. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


51% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBITI 

Paid-up  Capital  . $2,412, 678.S1 

Rpsprres  .  1,100,000.(10 

Assets .  6,242,X(i9.64 

HEAD  OFFICE,  WFNNIPEO 
BRANCHES:  Toronto,  Regina,  Caiffary,  Edmon* 
ton,  VancouTer,  Victoria;  Edinburgh,  Scotland. 


;  r-ntertainine:  themselves  by  working' 
out  pstlmates  based  on,  present; 
arreages  and  yields  equivalent  toj 
these  obtained  in  the  harvest  of  1915. 

■  The  resiills  are  astounding.  .Most  | 
'  people  Iiow-ever,  will  wait  for  the ; 
'threshing  returns  before  they  willj 
credit  Alberta  with  raising  another  j 
wheat  crop  averaging  31  bushels  tb' 
the  acre.  While  the  hail  has  donoi 
'damage  in  spote  the  news  reaching  j 
;  the  grain  firms  here  is  that  Alberta; 

Period  Last  Year — June  Figures  Show  Heavy  Gain  in  Both  ^ 

Volume  and  Value.  i  has  had  was  In  1920  when  S3.000,ooo 

i  bushels  were  harvested.  'I  his  year 
are  running  all  the 

ratifying  aspeeta  been  partirularly  marked.  Exports 


Wonderful  Expansion  Noted 
in  Wheat  and  Flour  Export 

Combined  F.xpori:8  of  Two  Commodities  in  Ten  Months  Equivalent 
to  26,299,684  Bushels  of  a  Value  of  $31,639,485 — Com¬ 
pares  With  15,201,290  Bushels  Worth  $21,321,736  Same 


REAL  ESTATE 

-  FARM  LANDS  - 
CITY  PROPERTIES 


OSLER.  HAMMOND  &  NANTON 

W  innipeg 

~  Ji 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Secnrltles  bought  and  sold  on  all 
principal  exchanges.  Members  Winnipeg  Grain  Exchange. 

Private  Wire  Connections  to  New  TorU,  Chicago  and  Montreal. 

CLARK  &  MARTIN 


Grain  Exchange. 
232  PORTAGE  AVENIT 


WINNIPEG. 


I  One  of  the  most 
j  of  Canada's  export  trade  is  the  ron- 
I  tlnued  high  volume  of  shipments  out 
;  of  the  country  of  both  wheat  and 
I  wheat  flour.  This  situation  actually 
i  exists  In  spite  of  the  many  con- 
jtradiefory  reports  regarding  declin- 
j  ing  export,  tra.de  in  the.sr  coinmod- 
1  ities  which  have  been  put  in  circu- 
:  lation  from  time  to  time. 

Kor  the  month  of  .June  the  com¬ 
bined  exports  of  wheat  and  wheat 
tioiir  (w-ith  flour  reduced  to  4  J-2 
bushels  to  the  barrel)  amounted  to 
uo  1c.es  than  25,299,581  Itiishcl.s  with 
a  total  value  of  .$31,539,48,5.  This  Is 
a  very  marked  inrrca.so  over  tbe 
same  month  of  1922  when  the  com¬ 
bined  exports  totaled  15,2(1,299 
hushels  with  a  value  of  $21,321,735 

Ten  Months*  Gain 


lot  the  month  of  .fune  reached  2..- 
228,898  trushel.s  valued  at  $25,35 1. 110, 
whereas  in  .fune  1922  the  export.s' 
were  only  11,750,477  bushels  valued 
at  $15,158.19].  Ten  month.’  c,\poris 
of  wheat  this  year  have  anioiinted  to 
205,597,984  bushel.s  wonb  >233,155,- 
737  contra.sttd  with  a  total  in  the 
same  period  a  year  ato  fd'  1 3 (.175,- 
409  bushel.s  ra.liif!  at  Stkt.Tl/.S-’S 

Mhcni  Hour  .shouiiig. 

Wheat  flour  export.;  lor  the  month 
of  .Iiinc  aNo  slKwfd  a  shtirp  fn- 
jrrea.se  beito.;  M[t  ntarl>  ^'oii.orio  tiar- 
'  re  I  S'.  't'hf  e'.;pr(rl.>  totaled  do), (.It) 

I  barrels  wo'  th  .$5.285,oii!'  In  I'lne  last 
j  year,  expoit.;  v.-etr  7*  1.525  b.arrels 
I  with  a  vabio  of  ?.-i.l5?,'2i5.  Ten 
I  months  export;  of  flotit  this  year  | 


The  tlgurcs  for  ten  months  are :  aggregate  9.537.083  hai  i  (l 


equally  Illuminating.  For  the  perici 
ended  In  .fune  exports  of  the  two 
products  have  aggregated  248.954,- 
858  bushels,  valtied  at  .$288,453.5.58. 
In  the  correspo-ndlng  period  ended  in 
.Tune  a  year  ago,  Mre  exports  were 
168,082,138  btishftls  having  a  ral  na¬ 
tion  of  $212,401,471. 

In  wheat  alone  the  increase  has, 


V  ith 
herca.=  i 


valuation  of  $59,995,921 
the  fen  months  of  tlie  ro 
there  was  expi'rted  5.8"i 
worth  $13,383,513. 

The  following  tah!e,>  presfiit  in 
detail  the  exp'uls  fo  wheat  and 
wheat  flotir  for  tlie  inf>ritb  r  f  tune 
and  the  ten  months  'onip.ri'd  with 
the  same  period  a  year  ago 


the  e.stimatcs 
way  up  to  200,000,000  bushels.  .Should 
the  yield  attain  the  latte,r  figure  it 
would  mean  that  the  crop  would  l)e 
ronsidf ral)ly  over  three  times  that  of, 
last  year  and  1922  was  a  good  har- j 
\  est 

Miieh  Labor  .Needed. 

Tbe  f?mploymeni  Service  of  fan- 1 
ada  have  already  e.^t-mated  that  5d,- 1 
f  do  farm  laborers  over  and  above  ^ 
fhoso  who  are  now  available  in  the  | 
west  will  tie  required  for  the  roming  j 
harvest  operations  Where  they  are- 
going  to  r.ome  Irnm  nobody  knows 
It  will  be  regretted  however,  it  llie; 
farmers  in  ilolr  extremity  are| 
fi>reed  to  pav  exorhita.nt  wagc.s.  By  ! 
tbe  looks  of  the  market  now  th°: 
profits  are  not  colng  to  he  large,  I 
tVheat  prices  ai(  ranging  .'’botit  2d  j 
rents  I'wer  than  this  time  last  year.  I 
It  will  he  a  painful  experience  if  the  1 
wp.=l  gets  another  big  crop  which  is  | 
absorbed  at  price.s  which  xrtil  not  ; 

Tha.t  is  I 

sititation  which  nobody  wants  to* 


W 

^H.  M.  E.  EVANS  ^ 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Union  Bank  Building 

EDMONTON  -  ALTA. 


Black  &  Armstrong 

(Succ«f.“or9  to  Robinson  4  Ulack.) 

REAI,  EST.VTE  V.ai.CATIONS, 
ULATALS. 

Farm  Land*.  MortgaKca  and 
Insarance 


GARRY  RI.nG., 


WIYMPEG 


ins  yeai . 

l,ai.|.p!..  j  give  the  producer  a  pr.-yltt 


Bennett,  Hannah  &  Sanford, 

F'ARrtt.oTERP.  peij.ictTOns,  ETC. 
C00-r,n:!  lancMster  T.ldx., 
tALt.AfiV,  ALTA. 

Cable  Addrefs:  Renford. 

Hon.  B.  B.  D  nnett.  K  O. 
Alexander  Hannah  K  Sanford,  B.A. 

O.  H.  M'S'ig  E.  C.  Chambers.  LLB. 

H.  A.  Molan.  M.C..  M  A 


CHAUVIN  ALISOPP  &  CO. 

lilniHed. 

Ground  Floor.  Mrl.ood  Bid;;. 
ED.MO\TO\,  AI.TA. 
5iprrluliiec  In  f  Hy  I’roperty  and 
I'umi  Landsft. 

.411  Klod9$  of  Innuronco. 


1 


Winslow  &  Company 

Members  Winnipeu  Stock  Exchange 

.  r.  •  .  !»/•  I  Montreal,  New  York, 

Direct  Private  Wtres:  j  Chicago  and  Toronto 

7th  Floor  Great  West  Life  Bldft.  -  WINNIPEG 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Inrorporntrd  in07. 

(The  earliest  registered  Trust  Company  in  B.  C.) 

British  Columtolm  Mortarnaros  and  Loans  T  to  B'i 

We  Invite  correspondenre  with  tenders  on  mortgage  of 
snms  of  $oJH)0  to  $»0,n00  and  upwards.  Our  long  finan¬ 
cial  experience  in  this  Province  enables  us  fo  seeiire 
the  fnllest  protection  and  best  rales  of  Interest  on  selected 
secnritl^. 

G-B.Mar.i  I.T..f;OL.  G.  II.  DORRFX 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 
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CROP  HEADS  OUT 


.Six-fy  t,<i  seventy-five  per  cent  of 
a.:’katchewan'.«  wheat  crop  is  now 
I  the  head,  .says  .sta.skatrhewan'.s  i 
lop  Report  So.  7.  I 

In  reports  receixed  during  the' 


BUCHAN  &  CO.  LTD. 

GO  1  -RR .V 1  fF. .V r.  MJ 'MCI PA L 
.\SD  CORPOFATIdN  BONDS 

Herald  Building 
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Lougheed.  Mclaws,  Sinclair  &  Redman 

BAHPIFTKlfS  ANr»  SOLICITOflS 
Hon.  Sir  .Tamos  Lmjgh#-e«cl.  K  C  ,  K  C.M.G, 
AV.  H,  MiiLawB.  .A  Sinclair,  K.C. 

V.  L.  Rfdman,  LL  B.  AC.  MacWllliaroR. 
A  J.  Mill  fcan. 

CaMs  A(i*irobs:  "Loughman.** 

1  elcphonp  M  7il21 
Clarence  Blxk.  122  Mtn  Avc. 
tALOAU\.  ALDLitUA. 

Canada. 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary  ■ 
Special  atteiifiitn  ghen  fo  Eastern 
Husiiiess 

Suite  t03  Macl-eaii  Fllork 
(  VL(..41{i,  .W.DERTA 


WOODS,  SHERRY  fOLLlSSO.N  &  FIELD 
v.rrk-tnd  .luly  llth,  the  condition  of  WOODS.  SHERRY.  MACALISTER  &  fRAIG 

the  '^lain  (  rnp?.  is  stated  to  he  ex- 1  wiMCiTORS,  NOT.XRIES 

(flb'-nt  anrl  vriy  prorni.sing.  The  _ 

wf,TTt,er  during  the  la.st  week  h-as  |  ppv\(vi(1s  .  K.r  : -f  r.  sherry,  J.  T..I.  Cotlisssa 
been  v.  arm  and  crops  have  made  s.  tv.  FioM, Maralister,  w.  u.  Cr»i{. 
won'lertul  growth.  In  .some  districts  |  j.  n.  (i.  Motharsill. 

in  tiie  south-eastern  part  of  the  prov- 1  Aiherta.  C.b!«  Biggwoo4  !  luMirouce,  Real  Ks|ate, 

!  inre  may  low  spots  are  oo-vered  withj  1  Property  vahuitions. 

I  water  and  the  crop  (onseqiiently  : _  ■"  - - =|  EDMONTON  VTTV 

I .  ,  ,  ,  '  C  D  Shepard  -I  V.  Nutter  I  _  - -  .  .  - - -  .ai— 

.  Ihftv  ha-  appeared  some  leaf  rust  ^  '^Kstabli.-hed  1890.  !  ,  ^  Hrekevrtri  Kr  Vari-in  rr 

In  different  parts  of  the  province,  a-; '  Cable  Address:  ‘  Enderton"  Winniiieg  ‘  '  '  i,r,  - 

wa-  t;  expected  with  the  tinu.hUal  I  P  U  C_J-.a _ P_  T _ •  i  Members  Ontario  .X-  Alberta  Ear 


R.  1.  Greene  &  Co.,  Limited 

[  g'ui  ce.'sor.s  to 

.Vllan,  Killun.  McKa>.  Greene.  Lfrl,, 
llejila!-. 


i  amount  of  moisture,  htit  to  date  no 
reports  have  been  received  of  stem 
,  rust. 

,  Cutting  of  rye  for  hay  has  started 
hut  cutting  for  grain  will  not  he  gen- 
I  rral  for  two  or  three  weeks.  Some 
IJ-'cal  areas  have  been  hailed  hut 
j  generally  spe.aking  there  has  been 
I  slight  damage  from  this  .-source  to 
■  the  present  time  .\o  damage  from 
:  insects  i.s  reported,  gra.^shoppers  are 
j  now  on  the  wing  and  no  serious  out- 
;  I'ffak  is  expected  from  this  source. 

Present  eondUkjns  are  ver.v  pro¬ 
mising  and  eiome  e.xcelle.nt  yield.s  are 
expected.  Harvesting  (irouiiscs  to 
loinnirnee  early.  I 


C.  H.  Enderton  &  Company 

Ural  Estatr  trvrsImrntF.  Mortgage 
Loans.  Insurance.  Real  Estate  and 
I’roperty  \'alu.ition. 

22g  Portage  Kvet.ae. 

W  I.NMPi;*..  .M.\.N  ITOB.4. 


Cable  A-ldre.-s  'Kirk; 
Correspondence  in  Eiencli  &  Engll.-l 

BROKOVSKI,  GREEN  &  CO. 

B?»rrNt»*r*«.  Solh*l(ori«  A 

H<i>iil  llrink  <  hiiniherks. 

i  \tAi\V\  ...  f  V>  Ali/ 


LENT,  M.\CK.\Y  &  .M.\NN 

FAmUSTLRS.  SOLICITORS,  .NOTAFiES,  ETC. 
V'.l.  .  lent,  K.C.  Aid.  B.  Mickay,  M.\..  LL.B 

H  I).  Mann.  M..A.,LL  B 
rr*>nf ‘Tritate  Eichtoge)  M. 

Cable  Addre.«N"lF.NJO"  Wf^t^rn  Union  Code 

■05  CR.M.N  EXrif  ANOt  BUI  DING 

CALGARY.  ALBERTA 


Trig. -Gen.  II. 


Clark.  CMC, 
M.C.,  rrcjIdTnf. 

C  E.  Lro'iN'n.  secy -Trea.i 
Gurney.  G. 


D.S.O  , 


G.  L.  H  Hi'aneon 

A.  P.  Clark  &  Company,  Limited 

Dealers  In  G«>n  eptimenl.  Municipal  and 
C  oriioraliou  DoodM. 

639  Tort  Stroll,  \  icioi  ia,  B.C. 


ACCOMMODATION  : 


Boma. 


.too  Baths  . 7mi 

All  mt.lde 

SaiBpI*  Boom.  a.  rrqntrMl 
WUitilug  Rontn*  larfe  and  small 
ConTeotiona  (  "Marlhoroogh"’  >  neoDle 
ronewto  1  Hall  t 

BaU  Room  (Bine  Room)  400  people 

combined  Ralls.  StO  people 

Restaurant  .  300  people 

GrlU  Room  . <100  people 

Tea  Hoorn .  300  people 

Private  Dining  Rooms  (or  10,  20,  50  and 
100  people 

Ranouet  Rooms  (two)  ,  ..  eaeh  400  people 


Laandry  Beanty  Pariers 
CIsar  stands  Barber  Shop 
Publle  Sfenosrrnphera  Hon. 


Islet 

Florist 

Doctor 


Every  convenience  for 
Business  Men. 


Ta\l  Cab  Srnlrp  <I>lamond  Mark)  M^trrfd 

KRKK  FKOM  TR\IN  AND  STBLLT 
CAB  NOISE  AND  SMOKIi 


One  Block  from  Main  and  Portage  {^IFesi^ 

rpATKE  OF  WHOLESALE.  FINANriAL.  SIlOPriNti.  THEATRE  DISTRirTS, 
THEREFORF 

rrr-—  "THE  CENTRE  OF  CONVENIENCE" 


West  Eminently  Satisfied 
With  Crop  Situation  in  Last 
Month  of  Crop  Growing  Y  ear 

Slight  Damage  Reported  From  Various  Districts  From  Hail  and 
Scalding  But  in  Main  Outlook  Continues  of  the  Best — Boom 
in  Hail  Insurance — Provinces  Sati.sfied,  Alberta  Especially  So 
— Strong  Demand  For  Harve.st  I.ahor. 


(From  Thp  tVinnlpog  Bureau  of  The  i 
Kinatielal  Tinie.s.)  | 


its  .'wnop  is  generally  not  more  than  j 
fifty  nr  six'ty  miles.  Some  such  i 

Winnipeg.  -  The  last  month  of  ' 

,,  ...  'i'ti'hig  the  past  two  weeks, 

the  rrop  year  finds  the  west  eminent  -  \ 

Hail  Insiiraiire  Boom. 


Page  the  Genius ! 


Gre.it  fortunes  are  accumul.ited, 
;aid  great  servtres  rendered  to  th. 
publir,  by  the  utilization  of  the  ob¬ 
vious.  Henry  Ford  realized  that 
everybody  wanted  ehe.Tp  transporta¬ 
tion  If  it  could  be  brought  within  his 
means.  The  packers  of  Chicago  and 
Omaha  alone  made  great  eities  pos- 
stole.  These  could  not  have  existed 
under  the  conditions  In  the  meat 
trade  which  prevailed  half  a  century 
ago.  Will  some  farsighted  captain 
of  Industry  some  day  do  the  same 
thing  for  fish  ? 

"If  will  interest  readers.''  says 
Barron's,  "to  le.rrn  that  .lapan  is  by 
far  the  most  enlightened  nation  in 
the  world  In  this  respect.  She  is  | 


nearly  as  far  ahead  of  Great  Britain 
as  Great  Britatu  is  ahead  of  the  I'nit- 
ed  Stat(!s.  and  both  utilize  lesourees 
of  sea  food  inferior  to  our  own.  The 
consumption  of  fish  in  Great  Britain 
is  55  pounds  per  capital  In  a  year. 

The  per  capita  eonsumptlon  In  the 
United  SI, lies  is  only  14  pounds.  For  ;  '•'P  price  factor, 
the  United  Kingdom  of  Great  Britain  1  In  the  memory  of 
and  Ireland,  averaged  from  1908  to  i ''e.sterners  however. 


j  ly  satisfied  with  the  developments 
I  thus  far,  hut  anxiety  among  the 
i  farmer.s  is  still  great.  .Much  depends 
I  on  the  three  weeks  before  cutting 
I  starts;  the  immense  harvest  antici- 
I  pated  opens  up  a  gigantic  problem  of 
help,  and  then  there  is  the  disturb- 


the  old-time 
tbe  prairies 


1914.  the  fish  consumed  as  food  1  never  looked  better  than  today.  The  peri 


Berause  of  the  wonderful  crop 
prospeets  however,  there  has  been  a 
bo  m  in  the  hail  insurance  business 
-nil  over  the  west.  The  farmers  have 
watched  the  grain  ooming  along  in 
sp'endid  style  and  were  determine.] 
li  take  no  cliance.s  in  respert  to  the 
returns.  The  records  show  that 
"arm  wet  summers  are  usually  ac- ' 
ei'iiiiianied  hy  severe  hail  storm.*  and' 
ihi-  apparentl.v  is  to  he  the  ex-; 


|a.  H.  Hanson  &  Co.  Ltd. 

I  Established  in  1906 

|Farm  Lands,  Bonds, Mortgages, 
j  Insurance. 

.  Saskatoon  Saak. 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


weighed  2.550,000.000  pounds,  while 
for  the  whole  of  the  Imited  States 
and  Alaska  the  average  quantity  in 
the  eorresponding  years  was  2.100,- 
uno.ooo  [Kuinds. 

"For  that  part  of  our  population 
which  gets  its  fish  from  the  Atlantic 
Ocean  the  average  prodtiction  was 
leas  than  half  of  that  for  the  United 
Kingdom.  Tanada  and  Nexvfound 
land  tak#n  together  consiime  mon>, 
while  .Japan  ranks  above  the  United 
States  and  Uanadn  in  its  total  pro 
durtion  and  eonsumptiou.  There  I.s  j 
no  more  wholesome  food,  but  our  '< 


growth  was  never  more  luxuriant  • 
and  the  range  cattle  never  in  better  < 
C(ondltlon.  Unless  a  disaster  of  fhel; 
first  magnitude  interx-enes  the  west  I 
will  get  u  tremendous  rrop  probably  ^ 
the  l.irgest  in  the  history  of  this  part' 
of  the  Dominion.  I 


this  year 


Some  Hoil  Damnee. 


Tlie  traces  of  rust  which  have  been 
dis('iivei'ed  in  snutliern  Manitolia  and 
hrwan  have  been  fonnd  only 
<in  the  leaves.  No  damage  has  been 
none  yet,  and  hopes  are  entertained 
that  the  harvest  will  find  ii'x  losses 
i'rrnr(1(’d  from  this  hli.ght.  3'he  saw- 
fly  i.s  known  to  infect  south  eastern 
M.iniioha  as  well  as  some  other  see- 
Durlng  the  eotirse  of  the  last  twortions.  hut  he  has  apparently  done 
weeks  however,  .some  untoward  '  very  little  damage  as  yet,  and  he  will 
factors  have  been  recorded.  Many  ha\e  to  work  pretty  hard  from  now 
bad  hall  storms  have  swept  sertlons  on  the  become  a  real  crop  factor, 
of  the  prairies.  Some  black  rtist  has 
been  discovered  in  sionth  western 

Manitoba  and  south-eastern  Saskat-I  The  late  rains  appear  to  have 
methods  of  handling  it  are  as  primi- 1  ohewan.  while  the  sr.w  fly  has  lieen  I  favored  ^Manitoba  which  got  some 
live  as  the  methods  of  handling  nieat  |  active  in  a  number  of  districts.  There  n"-(>  si'owers  during  the  week  ending 

is  evidence  also  of  some  damage  by|.li'.!v  tith.  As  elsewhere  in  the  west 
scalding,  a  condition  which  often  tlnn'o  is  generally  enough’  moisture 
aeoompa.nies  hot  showery  weather.  to  mature  the  crops  without  further 
The  reports  of  damage  from  ha.il  r.iins.  The  xvheat  i.s  c-oming  into  the 


Late  Kaiiis  Holp. 


i-ead 

She  IFfnanefal  €mtB 

MenirMl 


CANADA 


fifty  years  ago.  before  the  packers 
took  the  problem  in  hand. 

"Fish  is  a  highly  perishable  pro¬ 
duct.  and  before  It  reaches  the  fry¬ 
ing  pan  in  a  suhurb  of  New  York  it 
has  often  passed  through  a  score  of 
hands  Its  packing  for  transport  is 
insanitary  to  the  last  degree,  and 
waste  is  enntmous.  The  fish  i.s 
frozen  and  seldom  properly  thawed. 
BO  that  it  is  insipid  or  worse.  It 
can  he  cleaned  In  cold  storage  the 
moment  it  Is  landed,  packed  dry  and 
sent  to  any  point  so  that  it  will  be 
fresh  'Without  ever  being  frozen  and 
palatable  three  days  after  it  Is 
caught  This  is  actually  done  on  a 
small  scale,  with  a  handsome  profit 
at  an  average  price  of  30  cents  a 
pound  and  no  waste.  The  fish  so 
shipped  is  ready  for  cooking  at  once. 

“The  market  exists  because  the 
supply  creates  the  demand,  as  Henry 
Ford  proved.  541131  Is  the  matter 
with  us  that  we  fall  to  see  such  an 
ojiportunlty  T 


cxime  from  all  sections  of  the  west 
The  present  Indications  are  that 
southeirn  Manitoba  and  southern  .M 
berta  got  more  than  their  share,  but 
many  Isolated  points  in  Saskatche¬ 
wan  also  appear  to  have  been  badly 
handled  Many  elaims  arc  now  being 
filed  with  the  hail  Insurance  com 
panles 

The  dlstruetiveness  of  a  severe 
western  hail  storm  is  .somethin; 
w'hle-h  few  easterners  are  able  to 
appreciate  unless  they  have  actually 
been  in  one.  The  hail  frequently 
attains  the  .size  of  an  egg;  so  that 
the  effect  is  that  of  a  gigantic  bom 
bardment  of  rocks.  Windows  ate 
smashed,  crops  are  crushed  to  the 
ground  and  the  berries  of  the  ripen¬ 
ing  grain  scattered.  Fortunately  the 
area  covered  is  not  usually  very 
large.  The  storm  runs  in  streaks, 
from  one  to  ten  miles  in  width  and 


head  nicely  in  all  sections  of  the 
!"o\ince  with  the  result  that  har¬ 
vesting  should  get  well  underway 
‘.illy  in  .August. 

I'he  last  reports  from  Saskatehe- 
r  <11  continue  in  the  same  optimlstie 
str-iin.  The  moisture  has  been  ade- 
eiu.it(-  ,ind  .'■ome  sections  report  too 
nnich  rain  There  are  some  poor 
.qints  but  no  bad  area  this  year 
"hii'li  is  an  unusual  condition.  In 
the  -southern  districts  the  gras.shop- 
I'ci's  are  said  to  he  causing  ron.«ider- 
•■b'e  annoyance  to  the  farmers,  and 
'he  government  has  already  spent 
o\ei  $100,000  on  poison  mixT'iires  to 
''ate  .Almo.st  the  whole  of  this 
•an-'nunT,  however,  has  been  spent  on 
'he  district  from  Assiniboia  west  to 
Th('  Vlberta  boundary  and  what  dam¬ 
age  has  been  done  has  been  con¬ 
fined  to  this  area. 

The  Alberta  crop  experts  are  still 


The  Canadian  Wheat  Crop 

REPORT  OF 

The  Winnipeg  FREE  PRESS 

These  weeks — the  critical  period  when  the  grain  is  in  the  making,  is  the  month 
of  the  “rumor  crop.”  Stories  of  blight,  drought,  rust,  rain,  haii  and  failure  vie  on  one 
hand  with  gloomy  predictions  of  the  dire  consequences  of  over-production; 

It  is  the  responsibility  of  the  WINNIPEG  FREE  PRESS.  in  its  periodical  survey 
of  the  crop,  to  present  an  accurate  picture  of  conditions  as  they  stand  at  the  day  of 
date  over  the  whole  West.  Its  fourth  report,  of  July  I  7  (which  will  be  mailed  in 
full  on  request),  is  summarized  as  follows: 

BEST  CROP  OUTLOOK  SINCE  1915 


The  Free  Press  presents  to-day  its  fourth 
crop  report  for  1923.  covering  the  three 
prairie  provinces  The  three  weeks  that 
haye  el.(i)sed  since  the  last  teport  have  been 
eritiral  ones,  as  it  is  .gener.illy  during  this 
period  that  Western  Canada's  crop  is  either 
assured  or  damaged  occurs.  There  has  been 
some  damage,  more  especially  from  hail,  hut 
the  total  does  not  appear  heavy,  being  con¬ 
fined  to  small  areas  with  only  .1  partial  In.-s 
3'he  general  verdict  of  the  Free  Pre.ss  crop 
correspondents  indirate.s  that  the  outlook, 
insofar  as  the  wheat,  oats  and  barley  crops 
are  concerned,  are  the  best  since  1915, 
while  the  rye  crop  generally  is  only  fair,  and 
somewhat  disappointing  in  many  distric's 
The  roarse  grains  are  reported  fo  be  a  little 
iate, 

Practirallv  the  whole  of  the  west  has  now 
received  sufficient  moirtiire  to  carry  the 
crops  to  maturity.  In  a  few  disti  icts  there 
has  been  an  excess  of  moisture. 


Contrary  to  many  reporf.s  'hat  have  been 
reaching  Winnipeg,  the  damace  from  black 
rust  at  this  date  is  almo.st  nit.  Sevet'al  dis- 
liicfs  report  slight  rust,  hut  it  does  not  seem 
to  have  re.’ichei]  beyoud  the  le.if,  .uirl  is  not 
developing,  oi  \srry  slowly.  M'ith  fa\ni,,ble 
wea'her  for  the  next  two  weeks,  i*  uotjld 
not  appear  that  the  damage  tioin  rust  will 
be  in  .any  way  seitou.s. 

Twen'y-lwo  points  nut  of  ?S5  reporting 
speak  of  h.aving  found  evidence  of  the  west¬ 
ern  stem  ;U3U  fly  "orking.  htif  the  d.am.a.ge 
fo  date  Is  V(’r.v  slighr. 

There  has  not  neen  the  slightest  damage 
from  frost  at  any  point. 

Pumming  up  the  general  situation,  it 
would  appear  that  thf'  excellent  crop  pro¬ 
mise  h.Ts  been  maint.'iined  during  the  past 
three  weeks,  and  with  favorable  weather 
frf'm  fhi.s  on.  tlie  West  will  be  assured  of  a 
bountiful  rrop,  far  above  (h4=  average. 


NOTE  In  1QIS,  the  year  nf  the  btur’per  crop,  the  ue.stern  acreage  ua.<!  /.I. $07, 7/s  acres, 
while  the  c.stiinated  wheat  area  this  year  i.s  nver  19, ‘^00,000  acres. 

it  is  still  too  early  to  foretell  yieH  with  any  riegree  of  reasonable  probability; 
but  this  is  certain.  Western  Canaria  has  over  twenty  millions  of  acres  nnrler  wheat — 
green,  lush,  vigorous  and  splendid  today,  rapidly  ripeninc  for  the  reaper  under  the 
rays  of  the  Western  sun.  Districts  may  be  doomed  to  suffer,  but  the  XY'est  is  bigger 
than  any  district,  and  a  golden  flood  is  gathering  to  pour  its  way  to  market 

The  Western  farms  are  producing  today  in  every  way.  Whether  profitable  in 
itself  or  not.  that  production  necessarily  entails  a  corresponding  volume  of  business. 

You  can  pin  yotir  faith  on  Western  Canada,  and  advertise  your  goods  in  that 
territory. 

'l  ou  will  advertise  first  and  always  in  the  FREE  PRESS  It  ,s  the  main  stem 
m  the  arterial  circulation  to  trade,  the  clominant  medium.  The  use  of  its  columns, 
together  with  selection  from  the  live  new.spapers  of  the  farther  Western  centres, 
affords  the  surest  road  to  profit,  the  most  tlexible-  tJijr  most  economical,  the  most 
responsive,  the  most  complete  coverage  of  this  vast  area. 

Ask  Your  Advertising  Agency  . 

Daily  -  The  Winnipeg  FREE  PRF>SS,  Morning  and  Evening 
Weekly  -  The  FREE  PRESS  PRAIRIE  FARMER 

Special  Representatives: 


MONTREAL 

C.  A.  AYttaham. 

232  St.  James  Street 


TORONTO 
Edgar  I  Guy. 

Royal  Bank  Rldg. 
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REVOLUTIONARY 
CARBONIZATION 
PLAN  EFFECTIVE 


New  400  Ton  Plant  at  Walkier- 
ville  to  Produce  Valuable  By¬ 
products  Not  otherwise  Possi- 1 
ble  —  Startling  Results  Dcs- ' 
cribed  by  Authority  —  Plant 
Ready  in  Autumn.  ' 


Improvement  Shown  in  Canada’s  Trade 


Ho 


HO 


A  •wonderful  new  and  efficient  car-  ' 
bonization  method  is  being  develop-  ' 
ed  in  Canada,  which,  in  many  re-  i 
peets.  is  expected  to  revolut  onize  I 
the  utilizat'on  of  coal  fuel  by-prod-  ^ 
ucts. 

The  400-ton  carbonlzaUon  plant , 
now  under  construction  by  the  Ford- 
Motor  Co.  of  C  anada  at  tValkerville, 
Ontario,  is  described  in  an  article  by  I 
V.  Z.  Caracristi.  in  "rower."  Mr. 
raracrtstl  and  his  assoefate,  Emil  I 
Piron,  "nho  had  previously  .apeyializ-j 
ed  in  high-temperature  coke  oven 
practice,  two  years  ago  tacT.ed  the 
problem  of  designing  a  practical  ap¬ 
paratus  for  the  low-iemperature  dis¬ 
tillation  of  coal,  and  after  a  series 
of  laboratory  experiments  and  the 
erection,  .and  operation  of  a  small  ex¬ 
perimental  unit  of  25  tons  daily  ca¬ 
pacity  at  Huntington.  -vVest  Virginia, 
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NATIONAL  RYS. 
AFTER  TRAFFIC 

(From  the  t.ondon  liureati  of  The 
Financial  Tinieis.) 

London.  The  ever-increasing  ac- 
tivitie.s  of  the  ('anadian  National 
Railways  in  Europe  are  again  exem¬ 
plified  by  the  publication  in  Imndon, 
and  issue  from  the  London  office  of 
an  illustrate  pamphlet.  entJt.led. ‘‘To 
Australia  and  New  Zealand  v'a  Van¬ 
couver  or  Pan  Francisco." 

The  advantages  of  travelling  to  or 
from  the  Antipodes  hy  Canada  are 
emphasized,  with  particular  stress 
on  the  scenic  beauties  of  the  Can¬ 
adian  National  route.  The  service 
to  Australia  from  Vancouver  is  run 
in  connect'on  with  the  Canad\>n- 
Au.stralnstau  Royal  Mall  I.ino,  and 
from  Pan  Francisco  in  connertion 
v-1th  the  Fnlnn-.\ustralasian  Tine. 
The  service  ‘s  fortnightly  by  the  al¬ 
ternative  routes.  On  the  Atlantic, 

I  passengers  have  the  option  of  rravel- 
I  ling  by  steamers  of  any  of  the  re.eii- 
i  lar  North  .Xtlantlc  lines. 

!  -X  London  official  of  the  Canadian 
I  National  Railways  stated  to  your 
I  T.ondon  corre.spondent  that,  .ludging 
;  from  present  enquiries  and  bookings, 
the  new  .service,  bids  fair  to  develop 
rap'dly. 


Six  Months’  Iron  and  Steel 
Production  Well  Ahead  of 
Full  Twelve  Months  of  1922 

Have  .Already  Produced  911,000  Long  Tons,  as  Compared  Witlf 
870,000  Tons  in  Whole  of  Last  Year — June  Proved  Second 
Only  to  May  in  Point  of  Production  — -  Sydney  Furnaces 
Banked  Causing  Contraction. 


The  end  of  the  first  quarter  of  the  Dominion's  fiscal  year  liTC.T-CI  .saw 
the  trade  of  the  country  as  a  basis  considerably  improved  over  that  which 
prevailed  in  the  final  quarter  of  the  previous  year.  For  the  fir.st  time 
this  year  exports  exrceded  imports  by  a  fair  margin  while  the  tot.-il  vol¬ 
ume  of  trade  showed  a  considerable  increase  and  exceeded  any  period 
since  the  last  quarter  of  J920-21  with  the  exception  of  the  third  quarter' 
of  1022-23.  The  trend  of  both  imports  and  exports  is  clearly  demon- 1 
completed  the  design  of  the  plant  be-  strated  in  the  chart  presented  herewith.  Tt  will  be  seen  that  for  sever.il 
ing  built  at  tValkcrville.  Henry  Ford  months  back  fluctuations  in'both  divisions  have  been  rather  narrow-  with 
has  supported  this  enterprise  from  ,  imports  at  a  slight  margin  over  exports,  with  a  reversal  of  thi.s  position  i 
its  Inception.  Rt  The  close  of  the  first  quarter  of  the  current  year.  The  chart  would  | 

.  I  seem  to  indicate  a  definite  improvement  forecast  for  the  export  division  I 

laluable  T  ri'duot«.  •  month  of  June  total  trade  of  the  country  amotmted  to  .'?‘i,3.75A.C37 

An  effective  carbonization  plant  as  contrasted  with  $71.7«n.563  in  the  same  month  last  year  and  ?.’.S.57iT.2'Tb  r.iv«c 

has  been  the  objeet  of  scores  of  re-  two  years  ago.  Imports  amounted  to  $84,632,524  as  competed  with  $51,-  /x/x/x  ri/x/x  ^  _  i ^  J 

searchers  and  half  a  dozen  govern- 1  721  in  June.  1922.  and  $57,543,648  in  the  same  month  of  ri21  Thi  ”  * 

menta  during  the  la.st  decade.  Ry 


FURTHER  GAINS _ _ 

PRODUCTION  OF  FORMAL  NOTICE 
LIFE  INSURANCE  CAPITAL  CHANGE 


The  Juno  statement  of  production 
of  iron  and  steel  in  r  anada  has  been 
i.ssued  by  the  D.miiinion  Bureau  of 
Statistics.  The  report  .‘^hows  that  in 
both  iron  and  steel  production  fell 
during  the  nientli.  There  was  pro¬ 
duced  ft9,iiiir>  Ions  tons  of  iron  and 
96.011(1  tons  of  steel.  This  con- 

ira.Ms  with  liC.oOt*  tons  of  iron  and 
loj.odii  tons  of  sifcl  produced  iu  May. 

Year's  Neeoml  ResL 
XViilt  the  exception  of  the  latter 
month  the  June  fi.sures  are  the  best 
i.'Sued  to  date  a.s  well  as  the  best 
of  any  month  sitice  October  of  1920, 
The  June  repon  rounds  out  the 
montbl.c  average  production  of  the 
two  eonimc'ditir.s.  Tlu'  averasre  out¬ 
turn  of  Iran  during  the  fir.'-t  six 
months  cf  1923  wa.s  72.0u0  tons  as 
contrasted  with  an  average  of  ;’.2.im0 
ill  1!'2J,  ."lO.oiMi  tom  in  1021,  .si.OoO 
tons  iu  1920  and  I'.S.Oou  in  1910 
Monthly  at  erase  produeiion  of  steel 
for  the  fir.'-t  si.i  nioiiilis  of  this  vear 


The  last  issue  of  the 


mdlcates  a  fax-orable  or  r.xpon  balance  for  the  month  of  $9,118,213. 


this  means  fuels  at  present  regard¬ 
ed  as  lo'w-  grade  can  be  made  to  pro¬ 
duce  high-grade  fuel  as  well  as  emi¬ 
nently  useful  by-products.  "At  pres¬ 
ent  therels  no  commercial  advantage 
in  distilling  at  low  temperatures  .such 
coals  as  give  metallurgical  coke,  be¬ 
cause  of  the  great  value  of  such  coke 
Low -temperature  carbonization  can 
he  most  advantAgeousl.v  applied,  'how¬ 
ever.  to  coals  and  lignites  that  do  not 
yield  good  metallurgical  coke  but 
w-ill  proxide  a  material  that  can  be 
mixed  with  coal  containing  the  le- 
sins  necessary  for  agglomeration  in¬ 
to  coke.  1n  proportion  to  t.lm  amount  |  (From 
of  such  resins  available,  t  he  resulting  ! 
product  being  a  ’’i”' S’ '  T.ondon.-Mayor  A.  Ewan  Mooic, 

of  high  quality.,..  The  grca.ei  p.  |;i,iauager  of  the  European  ovganlza- 


Canada  Too  Dependent  Upon 
Casual  Labor  Says  Official 

Canadian  Pacific  Man  in  London,  Active  lmmi?i-ation  Sug¬ 
gests  Plan  to  Stabilize  Supply — Britain  Ready  to  Co¬ 
operate — Country  Needs  Men  Prepared  to  Settle  Down 
and  Supply  of  Such  is  Ample. 


anada  (ia- 
iticu  to  the 

For  $727,000,000  in  .lune —  recent  readlustment  of  the  capit,a! 
Total  Paid-For  Nrw  Insurance  stock  of  the  Southern  Cauiila  Power 
For  the  Year  in  IJ.  5.  Likely  ,  Companv,  Limited, 
to  Exceed  $11,000,000  — |  The  new  capital  prox  m'onf  ’.x  hich 

take  the  place  of  thos"  previoni-ly 
contained  in  the  chartei  aie  stated 
in  the  following  terms: 

■apifal 


Figures  for  Six  Months. 


Ilie  f.oiifloD  Bureau  of  I  he 
Finaucial  limes.) 


obvious  to  need  elaboration,"  Ma.ior  ] 
Moore  rontintied.  "esperially  as  the  , 
Brlfl.'xh  rroverument  is  anxious  to  fi¬ 
nancially  co-oprrate  in  the  carrying 
Ot  ftiel  available  for  power  plan*  7“‘- p;  , ■;7 jotit  of  such  a  .scheme  of  assi.sted  mtl-  i 

.as-making  purposes  .s  htgh  u.lattle  ,  rauadlan  Pacific  Rail-  V.  "Tv" 

coal.  The  efficiencVrc  obtained  m  ,  roro.mtzed  as  a.  leading  i 

the  conversion  of  this  fuel  into  .steam  i  European  im-  "  ' 

stul  gas  have  reached  a  point  whete  ,;anada.  made  an  Inter- .  ”‘'^7- 

the  field  for  Improvement  in  practi-  — 1  — - - ,  work. 


cally  negligible.  Tbls 


has  been : 
bv  *ndn  id- : 


specially 

.Siipplj  Vdeqiiate, 


ngricullural 


I'sting  and  constructive  proposal  in 
'Connection  with  British  settlement  in 

clearly  realized  not  only  by  *ndix'd-  rjominloii  in  the  course  of  an  in  -  ;  "The  .supply  of  tli.-se  very  de.sir- 
uals  but  by  public  bodies  and  gox -  - given  to  jour  London  lor-i-able  setleis  is  more  than  ample  in 
enuneuts,  and  a  -vast  amount  of  cu- ^  |(Iieat  Britain— mavrted  men  who  are 

*rg8'  has  been  expended  in  an  effort  Siiucesleil  Plan.  ’desirous  of  going  to  i  , anada  to  work 

to  extract  from  this  fuel,  'hpfoie  its  .,.1,..  . _ _ j.  ...  on  farms,  as  ni.x  experiru' e  tllus- 


Produrtlou  cf  new  life  insurance 
by  T’ntted  $i’ates  companies,  con- 
I  tinue.s  phenomenal.  June  of  this  year 
re.gistering  an  increase  of  31  per 
cent,  over  .lime  of  last  year.  The 
nificial  rep<irt  forwarded  to  the 
L'nlte-l  States  Department  of  f'om- 
;  merer  by  the  .Ys.-weiation  of  lile  fn- 
I  .‘•urauce  pre..sidents  shows  that  .$727,- 
'  C'Ob.OfMi  of  new  paid-for  life  insurance 
wa.s  issued  by  forty  leading  compa¬ 
nies  last  month,  as  again.-.!  $5.53.i'id0,- 
fifio  by  the  same  companle;-  in  .Tun*' 
of  last  year. 

Six  Months'  .lump. 

The  "new-  paid-for  insurance  issued 
bv  these  companies  for  the  first  six 
m  nth.s  o!  1923  aniounlr  to  *3.922.- 
.-i,.;  against  *,3,l62.90i'i.o00  <hir-l 


nd  ' 

u  “f 

ii.  ap'i 
'  ■  --  -  ‘f  , 


•  \] 


The  rapital  stock 
pan.v  shall  ennsist  of  th 

shares  F*f  p' •''ftoi  •d  ’ 
on*'  hundred  d'dlni.-  r.ji 

f«'nt>  fivr  th*^iisand  -h 

4'omnion  stork  without  n  -min  ii 
valu*''.  pr*i\  idrd.  h'*\vcvrv.  th- 
capital  with  which  lh$'  coinptn 
carry  on  hu.«inrss  shall  h*'  tu*A  hutj- 
dred  and  fitrty  thotjsnnd  r  ^  j  > 

dT^llars,  and  further  provided  ihni  tl*** 
said  prsfsnrd  .cliares  shall  he  i*..  i 
rsnr  tbcv>  luinulative  partuupaMn^ 
prefsrrsd  shares.  ’  and  iner*'a‘‘inK  i  lu 
capital  stork  '4  th*'  '^aid  CMni|Mn> 
frtfin  fiftef»n  th«»usand  tl-j.ihno  .•*hnrexi 
of  preferred  .'•tnck  of  one  hiitulicd 
(#lon>  dollars  carh  and  fi*rl>-fi\F 
th»'*usand  .shares  nf  copmv'n 

?ilf»ck  ulthoiit  iioni.na)  or  par  value 
to  fif1>  thi'ur-and  t  .'.o.fina »  sh>ne<  ..f 
preferred  .atot  k  f>f  on**  huudretl  (  'Umm 
don.‘$i.s  each,  and  one  hun'ti*ft  timu- 
sand  (lAO.iiOO)  .shine.s  of  «  ■Jiunu-n  .-  lot  k 
without-  nonitna]  »'i  par  \alue.  .sm  h 
increase  t  <>  consist  of  I  hirt  \  -  f i  \  c  t  li  -u  - 
sand  (niS.ottOi  new  «l]ar»‘':  of  prrfetird 
steu  k  i,f  opo  hundred  t  -^ina)  d  dlar.s 
each.  and  fifl\  -fi\’e  <  now 

share.*  of  coir.'Uon  .4''ck  y^'iiIimut  n  un- 


For  the.  six  months  production,  of 
iron  in  the  Dominion  Is  well  In 
excess  of  the  total  produced  during 
the  full  j-ear  of  1922.  The  total  for 
the  six  months  of  435,000  compares 
with  only  384,000  tons  in  1922.  The 
total  of  .steel  production  for  the  first 
.six  months  of  the  current  year  is 
476.000  tons,  or  within  10.000  tons  (pf 
the  tci.al  for  the  whole  of  1922. 

It  will  be  seen  from  -the  abo"ve  that 
the.  iron  and  steel  Industry  in  Can¬ 
ada  is  in  an  extremely  healthy  po¬ 
sition  and  the  year  bide  fair  to  equal, 
if  not  exceed,  the  1920  showing. 

Sydney  Furnaces  Banked. 

The  section  of  the  June  report 
dealtn*-  w-ith  pig  Iron  and  ferro¬ 
alloys  states  that  seven  furnaces 
were  in  operation  at  the  end  of  the 
month,  three  at  Sydney,  having  been 
hanked.  The  furnaces  in  Mast  on 
.tune  30  -were:  2  at  Hamilton.  1  at 
Port  Oolbome  and  4  at  Sault  Ste. 
Marie. 

The  following  table.  Indicates  the 
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CAN.  FLOUR  WINNING 
CUBAN  MARKET  FROM  U.S. 


American  producers  are 
for  failure  to  pay  the  proper 


dCftructive  rombustlon 
valuable  products.  ' 

SjsTeni  Hrsrrlhcd. 

The  oven  designed  by  Mes.srs.  Ca 


number  of  "Much  of  the  tsouMc  I'nnad.i  suf¬ 
fers  from  in  connection  with  srtlle- 
Iment  is  her  dependence  on  CH.'iial 
■labor,'’  Major  Moore  said,  "and  in 
ibis  connection  I  am  .a  strong  advo- 


racristi  and  Piron  use.s  the  same  es-jtate  of  the  inauguration  of  a  rom- 
sentlal  idea.*  as  that  used  to  make  preheusixe  scheme,  in  which,  of 
bx'-prnduet  coke,  adapted  to  meet  the’ course,  the  British  Government  iin- 
speeial  i-equirements  of  lo'-v-tem-  der  its«Empire  Settlement  Schenie, 
perature  carbonizing.  The  princi- ;  xvould  b* only  too  glad  to  co-op  rate, 
pal  novel  feature  Is  that  the  fuel,  under  which  mari'icd  men  xvoiild  be 
.-1  ished  to  pass  .a  half-inch  rin»  is  placed  with  <  anadian  powers  " 
fed  in  a  horizontal  liycr  oiii-l  ad  Doni)  fo  Work, 

inch  on  a  conveyor  9  feet  wide  xx hich  .-^vith  a  comfortable  little  home  on 
pas»eF  through  the  length  of  c  farm,  and  the  usual  allowances, 
r.en.  49  feet,  in  five  minutes  when 
ihe  coal  is  thoroughly  carbonized  (10 


responsibilities,  would  be  ploa.sed  to 
to  15  per  cent,  volatile  remainnr^  settle  down  to  more  or  less  perman¬ 
ent  and  all-the-year-round  xvork.  and 
in  this  way  .should  prove  nf  con.-Id- 


traies  every  day  ]  am  lonfid  -nt 
that  If  a  Comprehensive  system  of 
iminigralion  of  this  veiy  desirable 
type  is  established,  ii  xviR  jxinvp  a 
great  siircc.-s,  and  of  immense  and 
praetical  vain  •  to  the  Dominion  in 
.solving  ihe  faim  labor  pioblem 
"It  w  ould  pay  i 'anada,"  said  .Major 
Moore. 

"To  ensure  the  com;i'fte  s-n'i  ess 
of  the  scheme.  1  xxoiild  suggest  the 
Canadian  Gos eminent  getting  .a - 
grant  from  r.ailiameni  of.  sax.  .*1 
Oftii.iioii  for  the  p-urpose  of  helptii.g- 
farmers  to  provide  the  ncesFary  ar-| 
the  married  men.  with  their  family  |  commodatinn  foi  married  men,  with 


one  aere  of  ground  anil  .1  cow.  The 
(loxernment  would  lend  tho  farmer 
from  $5''0  to  Tl.iiOfi  for  thlli  put  pose, 
to  be  repaid  un<ler  a  long  jxerind  of 
Instalments,  and  ihr-  uiariieri  man 
would  be.  engaged  on  a  yearly  eon-! 
tract.  ! 

"The  Overseas  Settlement  CoiU- 
mlttee.  in  the  Bniish  Gox ernir.ent, ; 
would,  on  Its  part,  provide  for  the- 


and  drops  oft  the,  conveyor.  The 
problem  of  supplying  beat  effective¬ 
ly  to  this  thin  layer  of  coat  has  been  I value  and  utility  to  r anadian 
solx'Cd  In  a  very  ingenious  way.  The  fyimer.s,  and  of  incalculable  benefit 
conveyor  1*  made  of  interlocking  jf,  ^be  ngrirulttiral  and  gcneial  eco- 
segments  of  cast  iron,  xvhich  floats  nomic  development  of  the  Dominron.’’ 
in  a  shallow  bath  of  molten  lead.  The  ;  j  ^  (anada  Seeds, 

hearth  that  holds  1  "Indeed.' the  value  of  this  form  of 

s^hanJd  tub«' Maced  side  by  .side,  the  imratgration  seems  to  me  too  transportation  of  the  married  men 

legs  projecting  upward  into  combus¬ 
tion  and  exhaust  chambers  on  either 
slde.ihese  chambers  being  separated 
from  the  dlstfllation  chamber  in  the, 
centre  by  curtain  walls  of  fire  brick. 

The  walls  of  these  lubes  or  flues,  the 
melted  lead  above  and  the  iron  plates 
of  the  conveyor  constitute  a  metallic  I 
conductor  -whoie  efficiency  is  almost 
perfect. 


ing  the  same  period  last.year,  a  caini  ?h/?ip',"Ji''';,'.i;V,",Vbi7h  Hi 
of  *760.1  0(1. iiiJo  <i|-  21  per  cent.  Thisipunv  -ihalt 
xasi  x-Alume  of  new  ins'irance  for  six 
month.*  exceeds  the  new-  busines.*:  of 
tbejxe  eonipanlrs  for  the  entire  year 
of  19ig,  xxhich  amounied  to  $3,478.- 

oOO 

Monthly  rrodiicllnn. 

The  tisin.g  tide  in  the  purchase  of 
life  insurance  by  the  .Ajiierican 
people  this  year  is  shown  x-ividly  h> 
ih*-  monthly  prodtu  iion  figures  ot ! 
the  forty  companies  above  referre-i 
to,  xxhich  have  in  foree  77  per  cent, 
of  the  total  legal  reserve  life  Insur- 
anre  outslanding  in  the  Fniteil 
.Stales.  The  amounts  of  new  Insnr- 
arue  adnally  i>ajd  for.  exehisive  of 
revivals,  inereases  and  xllviden-l 
additions  during  the  first  .six  month.' 

01  1922  and  ot  1923  foll-oxx*; 

F  r 
19 


1  anadian  flour  h.ns  gained  an  open¬ 
ing  wedge  (11  till  fielit  xxith  the  1  nit- 
rd  States  lor  the  (  iibidi  markets.  I'lt 
to  the  en*!  ol  1917  the  fnlt.-d  Stales 
siipplird  pi  Ilf  ti,  ally  .ill  of  the  flour 
imported  into  <'\ib:i.  Aigentlna  and 
rniguay  entered  the  maiket  111  19ls, 
hut  .since  then  1  ana-la  h.i  been  the 
only  i-nnipetiioi-  ot  the  ITiiti-d  Stat-  s 
in  tills  I  rude. 

„  ,  ,  '  '  anadian  flour  is  on  a  competing 

n  bii,.iiiie!a.u  he:  ,  ...  j  .  , 

five  iiiiition  fixe  bundled  1  hi-iif .ind  i  *9*; is  xvith  the  American  product  in 
( *•>  .iixe.oom  dollars.  ’the  matter  of  prices  in  ihe  ('uban 


market 
bl. anted 

aiienfion  to  the  •’’uban  demand. 

“Some  American  mills  have  shown 
indifference  to  the  rtihan  market  a^ 
times  when  the  demand  in  the  l''nited 
States  has  hepn  good  In  this  con 
neefion  flour  inaniifact  iirers  who 
wish  lo  maintain  a  permanent  export 
trade  should  consider  whether  it  Is 
not  advisable  at  this  lime  to  sell  in 
the  foreign  market  at  a  smaller  profit 
than  that  tiecure-l  In  domestic  busi¬ 
ness.  a.s  tlj  >  loss  of  order.*  may  result 
in  the  permanent  loss  of  the  export 
trade. 

On  tJie  other  hand  the  Canadian  ex¬ 
porters  have  not  been  slow  in  seeing 
and  seizing  their  opportunities. 


is: 


incr. 


T.au 


M.i rf  h  . 
Xl'i'll  . 


■ill  1  h.-vll't 

Sir.-  I ;  1 


•Inn* 

Teial 


*:t  *  iR?a 

.-S')  fin;,**  t  i:ir> 
•■'I'l.ns.c.t.s.y  23.10 
7;.7  17*  7nl  .30  80 
70a. 375, .3.00  21. <3 
727.4'>2.R2li  31.52 
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Mould  Re  Record. 


Employee  Representation 

Favored  by  Wide  Majority 


As  the  result  of  a  study  of  over 
It  iB  the  low  efficiency  in  j  1,009  plans  for  impraved  relaLon.** 
conduction  of  the  partition  w.tlls  be- '  br.^^  ppj,  employers  and  employees,  a 

pecial  Committee  of  the  National 


tween  coal  and  fur!  gas  that  has 
frustrated  most  former  attempts  to 
design  an  effective  low-temperature 
carbonization  oven. 

Mhat  Oven  Does. 

The  new"  oven  makes  ii'e  of  the 


Eczinomic  T^eague  on  "Readjustment 
in  Industrial  Relations."  recom¬ 
mend*  that  employees  should  be 
gix-en  participation  In  management 
under  certain  limitations,  and  that 


usual  regenerators  to  conserve  heat,  itbey  should  be  given  the  opportuni- 
and  iike'vist  use-,  the  heat  of  ihejty  to  ae-quire  some  financial  interest 
prepared  eoal  by  returning  it.  with  j  m  the  establishments  in  w-hich  they 
the  coal  conveyor,  on  a  separate  coke  xx  ork.  The  Committee  eoncludes 
convej-or  beneath  the  oven.  The  coke,  that  the  term  "industrial  democra- 
needs  no  quenching  on  being  dis-jey''  is  misleading  and  should  be 
charged  from  this  cokt  conx'eyor, !  abandoned :  that  employees,  as  a 
xrtilr.h  is  sufficient  demonstration  ■  whole,  are  not  interested  in  assum- 
that  little  heat  is  lost  at  this  end  of  ■  tips  the  responsibilities  of  manago- 
the  operation.  With  proper  insula- '  ment;  and  that,  xvhlle  they  should  be 
tion.  it  is  calc’ilated  that  the  opera- i  given  the  opporiunity  to  have  a  voice 
IloH  will  consume  .560  Bt.u.  pen  in  management  of  matters  affecting 
po’jnd  of  coal  treated,  allowing  80  their  xvelfarc.  it  would  be  inad¬ 


visable  tea  have  them  participate  in 
management  on  questions  ot  polic.v, 
sucJi  as  selling,  purchasing,  finance, 
and  siroilar  matter.*.  An  important 


per  cent,  efficlescy  for  the  apparatus 
as  a  medium  for  the  transfer  of  heat. 

‘‘.Assuming  that  the  coal  has  13,090 
B.t.u  as  received,  the  heat  losses  xx’iil 
be  4.3  per  cent.,  and  the  thermal  ef¬ 
ficiency  of  the  proce.-?  will  t*p  95.7.  ‘  25  to  3(1  gal.  of  crude  tar.  light  and 
In  view  of  the  ordinary  daily  c-pera- ^  jfj  character,  as  the  main  con- 

tion  of  high-temperature  coking  j  (jpijp3t  jojj  product,  from  w  hich  w-i11 
plants,  where  a  heat  effieiencj-  of  92  be  derived  (a)  5  gal.  of  motor  fuel: 
per  cent,  is  not  unusual,  this  figure  |  (b)  2H  to  314  ga'  creosote  oil;  (c) 
will  balance  correctly  with  accepted  |ijj  to  2V4  gal.  lubricating  oils,  and 
data.”  I  (dl  8  to  12  lbs.  lubricating  grease," 

Ready  This  Tear.  I  There  will  be  also  from  This  latter 

The  d‘stiilaiion  is  effected  .it  a  ’  distillation  a  residual  oil  nf  tar-llke 
temperature  of  129f''  F  Tbe  fuel  j  rharaeter,  suitable  for  use  as  fuel 
obtained  is  of  a  coke-like  character,  oil.  Regular  high-temperature  prac- 
hlgh  in  carbon,  with  not  more  than  t.-:ce  gives  about  12.oofi  cu.  ft.  of  gas. 
15  per  c^nt  volatile,  which  will  burn  hut  the  heat  value  ie  (5Ch*  to 


•without  smoke  and  can  be  usel:  (1|i 
‘‘to  be  briquetted  into  a  .‘'mokelesa 


B.t.u.').  The  regular  coke-oven  also 
gives  a  higher  yield  of  ammonia,  as 


domestic  fuel  of  anthracite^  charac^a  part  of  the  nitrogen  in  tbe  coal  re¬ 
mains  in  the  low-temperature  coke. 
The  latter  gives,  however,  from  10  to 
20  gal.  more  of  tar  than  the  regular 
coke-oven,  and  this  lar  contains  a 


ter  (21  to  be  pulx-erized  and  burned 
directly  in  furnaces;  (3)  to  be  burn¬ 
ed  directly  on  chain-grate  stokers; 

(4)  to  be  ground  and  mixed  with 
blgh»volatile  coal  for  the  purpose  of  1  larger  proportion  of  the  lighter  and 
making  metallurgical  coke"  The  1  more  x-aluable  oils, 
by-products,  per  ton  of  coal  are:  (1)  j  it  je  expected  that  the  400-ton 
"g.JOO  to  7.00i>  cu.  ft.  of  5U'i-70O  B.Lu.  plant  at  M'alkerxllle  will  be  in  oper- 
gas;  (2)  5  gal.  motor  fuel  directly ;  ation  about  Ooteber  1  next  Mean- 
stripped  from  the  gas  (3>  ammonia  ;  time  the  construction  of  the  first 
an  amount  corresponding  to  20  lb. ;  unit  of  a  4J500-ton  plant  tt  River 


of  ammonium  sulphate  stripped  from 
tie  fas  and  condensation  liquor;  (4) 


Rouge.  Detroit,  has  been  undertaken 
by  the  Ford  Motor  Co. 


point  made  by  the  report  is  that 
plovers  and  exeriitives  -hottld 
given  more  instruction  in  the  econ¬ 
omics  of  buslnes.*,  as  -3  step  to  better 
industrial  reladon*. 

-StPong  f  oinmitfee. 

The  sub-committee  which  prepared 
the  report  is  made  up  of  the  folloxv- 
mg;  Daniel  nioomfiebl  tsecretarx'  of 
the  committee)  lawyer  and  <'on.“ttii- 
ant  in  industrial  relations;  <  harles 
.  Elliott,  President-Emeritus  a>f 
Harvard  I'niver.sity;  Edxxard  ,A.  Fi- 
lene.  President  of  William  Filene's 
Sons  Co.;  F.  P.  Fox.  General  Man¬ 
ager,  General  Electric  <"ompany, 

Lynn,  Mas.*:.;  .James  .5J.  Head,  former 
mayor  of  .N'ashx-ille.  Tenn. ;  Freder¬ 
ick  A.  Clexeland  of  Boston  ITiiver- 
sity;  George  E.  ^facllxx-ain  of  the 
Babson  organization:  .lohn  falder. 
former  Industrial  Relations  Man¬ 
ager.  Swift  &  Co.;  and  .1.  P. 
a  prominent  Boston  encineer. 

Affimiotive  ihte. 

A  xotp  was  taken  three  x-ears  ago  Total 
by  the  .National  rouncli  of  the 
League  on  the  question;  ' 

"Should  there  he  active  parti-  1 
cf'pation  by  employees  nr  repre¬ 
sentatives  of  employees  in  ail 
problems  of  management  affect¬ 
ing  the  xx-orkers?"  ! 

and  the  answer  was  an  afflrmath-e 
cne  by  78  per  cent,  of  the  .5<i0  mem- ' 
hers  who  x-oted.  The  present  report 
aimed  to  learn  xx-hat  x«-as  done  in  thl."  I 
direction  up  to  the  present  time,  and  1 
the  Committee  has  made  an  inten- 1 
sive  study  of  the  experience  w-ith 
this  quest'-cn  throughout  the  coun- 1 
try. 

Hove  Spreading.  1 

The  comndttee  finds  that  the  I 
movement  for  representation  of  em- : 
ployees  in  the  discussion  and  adjust-  i 
ment  of  working  conditions  is 
spreading  rapidly,  and  that,  in  the 
majority  of  cases  where  such  plans 
have  been  tried,  they  haa-e  been  suc- 
ceesful  In  establishing  better  rela¬ 
tione.  With  fexx-  exceptions,  the 
plane  in  operation  give  employees 
adviiorv  powers  only,  and  that,  says 
the  committee,  seems  to  be  the  most 
practicable  method  of  repretentatioo 
at  present. 


Tf  the  gain  reported  for  the  first  | 
.'■lx  months  is  continued  during  the 
last  six  mouths  of  1923.  it  is  estim- f 
ated  the  l-xtal  new  paid-tor  bublness 
bx  those  forty  r-j-mpanies  will  exceed 
JJ.iii  l."00/i9i>  for  the  xear.  .Assuming 
also  that  the  other  life  insurance 
ft  j  companies,  carrxing  23  per  cent,  of 
be  I  the  instil  ance  in  fone,  write  new 
husines.s  in  th*'  same  proiMirtion  as 
the  companies  *  ai  rying  77  i>er  rent, 
the  total  new  l!‘e  insurance  husine,ssi 
for  192:i.  on  a  patd-for  basis,  exrlu-’ 
sive  of  revlxa!.'.  increase.'x  and  divi-' 
df-.nd  ad*litior.s  w  ill  exceed  $11,000.- j 
find. (Jim,  an  Innea-e  of  Jl.aOO.Oon.ooo  | 
over  tht  prod m  Mon  nf  1920,  the  pre- 
xTou.s  high  xr.ir  I 

Proiluriloii  hy  riasses.  ! 

The  followinr  table  ,*hox«-s  the! 
separation  into  ordinary,  Industrial  | 
and  grr>u]i  in-uranre.  of  the  nexv  1 
biisineixs  paid-t-'i'  by  the  forty  re.- J 
porting  compan.e*  for  .Iiiiu*  of  this! 
year,  conijtare-l  xx-tih  .Tune  of  last  I 
jear; 

PC 

.I'ln*  I'm:  .tune.  1#23  Incr. 

'  i 

Snow,  '  Oi-dinaix-  I.-  3i!ii!7  4  .5.31  ZB  «n  I 

I  In-Jiistrial  ]  1  .■•')■■'*. t  71  117.758.529  27  43  1 
I  Group  .  .  ic  x; 7.77.5  .51.729.7BB  207  5(5  ' 

. 171. .Jiri  727,492.8:5  31.62  i 

The  fa’loxx  ing  table  shows  the  | 
separation  into  erdmary.  industrial. j 
and  grouji  insurance,  of  the  nexv  I 
busine.ss  paid  for  by  the  same  forty  | 
reporting  companie.*  for  the  first  six  i 
months  of  1923  compared  with  the  | 
like  period  of  1922: 


SlepputofthahoiCit^ 

IrUo  il\e 
A  WEEK-END  of  GOLF 

A  cooling,  lestfiil  river  trip,  folloxxrd  bv  a  week-end  of  golf  o-n  the  popular  Murray 
Bay  Uiiks,  will  bring  .xoii  btirk  to  tnxxn  relre.-hcd  anil  invigorated. 

The  superb  stctamer  "Richelii  11  "  c.-nries  .xoii  in  mre-tree  comfort  through  the  heautiful 
Fcener.v  of  the  lower  St  Lawrence;  at  .Munay  Bay  you  enjoy  the  service  and  appoint¬ 
ment*  of  that  most  famoiir.  of  Canadian  if  .-.ort  hotels,  the  "Manoir  Richelieu.”  and  you 
will  have  the  pleasure  of  playing  on  the  Iu  .nillfiil  course  at  Murray  Bay. 


STEAMER  “RICHELIEU 


»» 


leaves  Montreal.  VUtoria  I’iei,  rvery  Friday  at  7. 1.",  P..\l  (daylight  saving),  arrlx-ing 
at  .Munay  Bay  Saturday  morning.  Play  golf  Saturday  aftfrnnon  and  the  next  morn¬ 
ing.  leaving  Sunday  ;i!  4.20  J'..\I.  (daylight  saving)  on  the  "Richelieu"  and  arriving  in 
Montreal  .Monday  in  time  for  bu.siness. 

Rt'tiini  Fare,  InrliKlingr  Meals  and  Hertli  Ilofli  Bays,  Kooni  and  Heals  tf-jri  f\{\ 
at  the  ilaiKiir  Ifiehelieii  and  (tidf  Prliileges . *3>«5U.UU 


•lun 
Ordinary — 

$2,353  2S7. 75 
Indu.»tr!»I  — 

711,754  49 
Gi'oiin  87.,351.x.  i 


19:: 


Tefal  $3,152.35 


P.C. 

June  1923  incr.  j 

12. ?59  375,128  21. sg 

8v1.489.522  24  13 
I.x5. 496.240  SI  43 

•  3.922  351.890  oToi 


HAT  BE  DFAl  ri\riI>G  i 

FOR  KIRRI  AM*  FAKE  AREA.; 

It  i»  rumored  that  rerrain  parties  j 
are  negotiating  xvith  'he  Kirkland : 
Lake  Mines  for  tbe  sa'e  of  additional  | 
acreage  oxvned  bv  liat  company  in  I 
the  Columbus  district.  If  this  deal  I 
should  go  through  the  financial 
standing  of  the  company  w-111  be  sub- 
fitantiaiiy  bettered. 

Operations  are  now-  at  the  1,000- 
fool  level  and  it  is  exp*"^)®**  that  the 
rich  Tecl’.-Hughes  x-alues  will  be  «n- 
counterot"  at  th'x  1,200  foot- level. 


A  WEEK-END  TRIP  TO  OLD  QUEBEC 

Tlie  glorious  old  St.  L,9W'rcncc  c.ills  you  Sail  doxxn  her  flowing  w-aters  to  the 
romantic  Ancient  capital.  Steamer  ‘‘Montreal  ’  leaves  \ictoria  Pier  SHo-turday, 
7  P  .M  (daylight  saving),  arriving  Queher.  Sunday,  6.30  A.M  Spend  the  day  in 
Quebec  and  leave  Sunday  evfning,  arriving  back  iu  .Montreal,  Monday  at  7  AM. 
(daylpabr  saving). 

Return  Fare,  Dinner  and  Berth,  Both  Ways . $15.00 


DANCE  AND  DINE  ON  THE  “RICHELEU” 

Enjoy  these  plea.*urf*  to  the  lefie.-hing  tang  of  river  breezes.  The  superb  new 
steamer  "Richelieu"  offers  the  utrnn-t  in  travelling  comfort  and  luxury;  special 
orchestra;  all  nutside  rahins  L'-aves  Victoria  Pier  Friday  at  7  Ifi  P.M.  (day¬ 
light  saving),  arriving  Quebec  following  morning  Spend  the  day  in  Quebec  and 
leave  on  Saturday  night  on  s'eamcr  Queher."  arriving  back  in  Montreal  Sunday 
at  7  am.  (daylight  saving) 

Return  Fare,  Dinner  and  Berth,  Both  Ways . $15.00 


For  full  particulars  apply 

Canada  Steamship  Lines  Limited 


f)  TIrtoria  Srptare 
Halil  4710 


Windsor  Hotel 
Fptown  4740 


Ht.  Royal  Hotel 
Uptown  7Ma 


# 


f 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  28,  1923. 

I  Canada’s  Gold  Production 
I  Increased  36  Per  Cent,  in  Y ear 


r05DITI0>’  OF  RRfTISH 

MDfLXfi  FI.OTATIOX. 
(From  fhp  London  Biiroau  of  The 
Financial  Times.) 

IjOndon. — In  view  of  the  inter¬ 
est  aroused  in  the  British  market 
by  the  joint  flotation  of  the  Con¬ 
solidated  Goldfields  and  National 
Minint;  Corporation,  it  is  of  Inter- 
c.st  to  note  how  this  British  Com¬ 
pany  stands  financially  before  it 
embarks  upon  its  programme  of 
exploiting  mining  ventures  in  the 
Porcuptne  gold  fields. 

Of  the  total  of  500,000  shares  of 
1  £  each  at  Issue  3^00,000  have 
been  allotted  wholly  for  cash, 
while  the  balance  has  been  allot¬ 
ted  credits  as  fully  paid  for  the 
sale  and  purchase  of  the  shares  in 
the  British  Porcupine  Develop¬ 
ment  Company.  To  date  the  com¬ 
pany  has  received  in  cash  £50,h00 
on  a  like  number  of  shares,  and 
on  the  balance  of  240,093  shares 
five  shillings  per  share,  or  £02,- 
307. 

The  preliminary  expenses  of 
the  promotion  absorbed  £20,250. 


HYDRO-ELECTRIC  POWER 


Steel  and  Iron  Products 
of  Every  Description 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  itsiabundant  sup¬ 
ply  of  cheap  hydr-j-clectric  power. 

The  large  developments  of  this  Company'  place  it  in  la 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWEK”^is  avail¬ 
able. 


Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware.  Horse  Shoes, 
White  Lead,  Putty. 


^  Corupletc  finally  revised  reports  on  the  mineral  production  of  the 
Dominion  are  now  being  prepared  by  the  Dominion  Bureau  of  Statistics. 
The  Buraman-  on  gold  has  tieen  completed  a.s  well  as  of  (3obalt. 

During  the  calendar  year  1922,  the  gold  production  from  all  sources 
in  f  anada  amounted  to  1,263.364  fine  ounce.s,  valued  at  .|..6,116,0o  .  an 
incrca.se  of  36  per  cent,  above  the  previou.s  year.  Thi.s  production  has  ono 
been  exceeded  once,  that  being  in  1900  when  1,350.057  ounces  valued  at 
.127,908.153  was  produced.  In  the  latter  year  the  Yukon  placers  reached 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  -  MONTREAL 


POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


Gold  ores  and  concentrate.s  shipped .  74.6_4 

Bullion  shipped  from  auriferous  riuaitz  mines  . 

Bullion  shipped  by  placer  operators .  . . .  „  1.488. (sa 

(a)  Includes  .1209,3.50  e.xchange  paid. 

Prodiirfion  By  Provinces. 

Prcdnctlon  as  shown  below  includes: 

1.  Gold  obtained  from  i^inadian  gold  ores  and  concentrates  treated 
during  the  year  either  in  f  anada  or  In  other  countries. 

2.  Gold  obtained  from  Cana.dlan  ores  which  wore  treated  essentially 
for  other-metals. 

In  determining  the  values,  the  standard  rate  of  120,671,834  per  fine 
emnee  was  used. 

rine  Computed 

Ounces  Value 

1.042  $  21,540 


ATLANTIC  SUGAR  REFINERIES, 

limited 

ST.  JOHN  -  N.B. 


RELIABLE  (OMINFOI.S 

Si*  (6)  Hydro-F.ler-  \Tnllnblr  for  n«r 

trir  I’owrr  pliint.  hoiirn  per  «lny  i 

and  l.'ircc  dtonni  every  «lny.  .\o 

plant  Hcorve.  -trirtjan-. 

FOR  POBER,  LK.HT  AND  OTHER  PFRPOSES. 

*  Gmerati'd  niid  1)  isfribiited  by  (he 

Montreal  Light,  Heat  &.  Power  Consolidated 

Vlnniifartnrlns  and  DUtrlhiitlnK  _ _ _ ... _ _ 

For  HrMIlK.ATI  4L  «nd  ^ _ ■ 

GAS  enviMirit lAi,  1  sF.s  DusI  Scrvicc 


l^EiniTEB 

Approximately  .900, 
OOO  H.  r.  avnllnl)! 
for  nil  purpones. 


(Irom  The  Toronto  Bureau  of  The 
I  FInancinI  Times.) 

j  Toronto.  —  A  special  report  has 
I  been  Issued  to  sha.rehotders  of  the 
Dome  .Mines  Company.  This  takes 
'  the  form  of  an  earnings  .statement 
j  and  balance  .sheet  for  the  quarter 
,  which  came  to  an  end  on  .lime  30, 

I  The  report  i.s  a  good  one,  when  the 
j  fact  that  operations  during  the 
I  month  of  April  and  into  May  were 
'greatly  curtailed  owing  to  the 
1  serious  shortage  of  power  which 
!  existed  In  the  north  coiintiy. 

I  The  report  indioates  that  operating 
i  earnings  before  deducting  d,eprecla- 
i  tton  and  depletion  eharges  a.nioiintrd 
!  to  $490,980.  Added  to  (h's  is  other 
j  Inrome  .$52,899,  bringing  the  total  re- 
!  venues  to  1543.879.  From  thi.s  Is 
j  deducted  reserves  for  taxes.  $25.4  (6 1 
land  depreriafion  reserve  $138.161. | 
bringing  profits  for  the  peri'.  l  to  i 
;  $380,281. 

Power  .Shortage.  I 

I  .\s  net  profit.s  for  the  last  fisr.al 
year  ending  March  31  amounted  to 
j  $2,426,856.  It,  will  be  readily  apparent 

■  that  earnln^.H  for  the  'urrent  year 
to  date  have  been  on  a  substantially; 

'  sniaUer  scale.  This  is  altrilmterl  to 
the  fart  that  during  April  and  ai 
;  portion  of  Alay  the  eperations  at  thej 
mine  were  severely  hanfileapped  by: 
shortage  of  power  As  a  ronseipience 
the  April  earnings  were  very  sub  , 
j  stantially  reduced  and  May  revenues: 
although  higher  were  under  normal. 
The  power  situation  has  been  im- 
!  proved  and  earning.*  latterly  have 
'  been  running  .at  'iose  to  re(or(l 
i  levels.  j 

I  Raintire  Sheet.  i 

I  The  balance  .sheet  as  at  .lune  30' 

:  shows  a  slight  upward  revision  in 

■  as.sels  as  compared  with  March  31. 1 
!  the  valiiation  being  shown  .it  $9.51(,-1 
;  001  as  romp.ircd  with  $9,316,751 

Property  at  $5. .M  i. 115  coniiiared  with 
$.5,508,338.  I'lie  dividend  assiiraiKP 
:  fund  1.7  higher  at  $1,010,370  ,as  against 
•$1,026,839.  lyoan.s  on  call  have  been 
I  reduced  from  11,iil5.00t)  to"  $750.0oo  | 

I  (  ash  Higher. 

Ca-sh  IS  slighty  higher  at  $241,206.  j 
Inventories  are  carried  at  $314,916  ■ 
bullion  en  route  f.o  mint  at  $228,786 
compared  with  $20,130.  Capital  stock 
outstanding  is  unchanged  at  $4,290,- 
003.  Accounts  payalrle  and  lax  re-, 
serve  combined  lolal  $357,717.  Divi-j 
(lends  payable  amount  to  $485,142.; 
Reserves  for  plant  depreciation  an'l 
mine  exliaii.stioii  are  higher  at  $3,-i 
389.988  compared  with  $3.2  47,3ti3. 
.Surplus  at  .Tune  .30  arrived  at  after! 
dedueting  $176,667  on  account  of  j 
dividemls  stands  at  $988, S9o  as  com-' 
pared  with  $1,126,693  at  .March  31.  | 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE*\L 


Provinces 
Nova  Scotia..  .. 
Quebec ...  •  • .  . . . 

Ont.a,rio . 

Manitoba . 

Alberta . 

British  rolumbia, 
Yukon . 


Iniiniry  Tle<|iir«<r(l.  Afii1re«s  to 

I’ower  Hid.,  8.">  C'rnle  St.  \%e*t. 
TrI.  viiiln  4010.  Afontmil. 


Low  Rates  For  Service 


The  major  porilnn  of  the  world’,-  supply  of  cobalt  for  almost  two 
decades  has  been  derived  from  the  silver-cobalt-ntcke!  arsenides  of  the 
rnba.lt  district 

During  1922,  three  smelters  In  Ontario  treating  ores,  and  residues  from 
this  district  marketed  c/)baH  oxide.  nieTallir  robalt,  cobalt  sulphate,  cobalt 
(arhonate,  cobalt  hydroxide,  unseparated  oxide  and  .stellite  (a.n  alloy  of 
cobalt  used  for  high  speed  lord  mefal).  The  cobalt  rresidues  from  the 
c.vanide  proces.s  were  mainly  treated  ln  i'.inada,  during  1922  althojigh  some 
of  these  as  well  as  smelter  residue.-,  amounting  in  all  to  518  tons  containing 
173,211  lb.  of  cobalt  v'ere  .shipped  abroad  for  treatment 

Prodiiction  in  1922. 

The  coball  production  of  ('anada  In  1922  vvas  .569.969  lbs.  which  at 
$3.25  per  pound  would  be  worth  ;|1,862,37h  These  figures  were  obtained 
as  the  total  of  the  metal  cobalt  loritaincl  In  smelter  products  made  in 
1922  and  cobalt  in  re.sldiies  exported  for  treatment,  valued  a.t  $3^.5  which 
vv a.s  the  a,v(M'age  New'  York  rjuotation  for  cobalt  (itiring  the  year. 


Makers  of  FIVE  ROSES  FLOUR 


Mills  at  Keewatin,  Portage  la  Prairie,  MedicinelHat. 

DAILY  CAPACITY  U.lOf)  BARRELS 
Prpfident  Vice-President: 

FRANR  S.  MEFGHEN,  B  3I.  W.  HI  Tf  HISON 

nirecrort- 

Geo.  V.  Hastings,  Ahner  Kingman,  R.  M.  BaUanfyne,  ,1.  Kv  L.  E 
J.ancrede  BienTenii,  R.  Reford,  >V.  R.  Allan, 


3.10  Cnristine  Building 


PROFK 


ONAL  CARDS 


Meta.llic  cobalt. 
Fobalt  oxide  .  . 

Mi.ved  oxide  .  . 
riesiduAS  exported 


C.  H.  CAHAN,  K.C 

Barristfr  and  Solicitor 
TRANSPORTATION  Bl  II. DING 
120  St.  Janie.*  St.,  .Monlri'al. 
Tel.  Main  12.50. 


Davidsons 


The  Standard  Anthracite 


,  .  Qua.ntity  569,969 

Computed  value  $1,852,370 


“Seal  of  Durability” 
identifies  Canada’s 
Best  Enamelled  and 
.Sheet  Metal  Wares. 


Total. 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


A  —Not  given;  B — Estimatod. 


CONSULTING  ENGlNEijJ 


Autumn  May  Reveal  Results 
of  Rouyn  Field  Prospecting 


8EAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Wr  also  mannfac tijre>  and 
similarly  guarantee — stoves 
and  ranges;  “Ernst  River” 
All  Steel  Refrigerators; 
wire  goods;  lithographed 
and  enamelled  signs;  tin¬ 
smiths*  supplies;  galvanized 
range  boilers;  plain  and 
lithographed  tin  packages 
for  druggi.sts,  grocers  and 
oilmen;  paint  tins,  powder 
tins;  tea,  coffee  and  spice 
canisters  and  many  other 
useful  products. 


213  STi  JAMES  STREET 


Season  Delay  and  Other  DiffirulHes  Retarded  Work — Fire  Dan 
gers  Also  a  Factor — Mid-.Surrmer  Activity,  However,  Expect' 
ed  to  Bring  Forth  Some  Results  by  Fall  —  One  Good  Dis¬ 
covery  Would  .Justity  Field. 


*lMarn  d’/\rm«*N,  Montf*»al 

De  Gasp*  Bpaubicn.  J.L,  Buafifl  1 


Dominion  Textile  Company 

-  LIMITED, - _  -L-l - — 


Dovclopnicut  of  the  Roiivn  gn-id  |  rereivert  comparatively 
^ll.ctriri  of  North -western  Quebec  ba.s  !  Hon.  the  rule  being  s 
,  ,  ,.,,,,^.1 1  examination  by  a  pat 

been  sl.vwer  than  wa.-^  ^onr  prospectors.  Thei 

before  the  prospecting  sea^^on  open- j  reports  of  notab 

er]  t'lrKt  of  all,  the.  season  vvas  fwojpy  these  jwrties;  but  1 
weeks  late.  Then  the  fliTB  began !  of  course,  signify  that  . 

to  run.  and  many  prospccf.ors  re- 1  Pl^'ajlon  will  not  disr 

'  ,  '  lore  deposits.  One  pro 

maincii  on  the  navigable  waterways  i  ,^pc;tp,rn  end  of  the 

01  stayed  out  of  the  district  alto-  men  under  the 

gether  until  the  woisf  throat  was  i  svndicaie  have  1 

past,  A  number  of  parties  lost  tholr  ^adily  since  the  breal 
outfits  in  the  fires  and  others  save(l|  a  promising  find 

them  only  by  dint  of  moving  to  the  developM  as  rapidly  a 

pioiection  of  water.  •  force  ran  do  it.  The  c> 

Au  anuoying  impediment  to  pro-  j^^^p  Fortune 

gress  in  the  we.stern  part  of  the- induced  Messrs, 
geld  belt,  says  the  (..anadian  Mining,  Apiorson  to  exercise  thi 
.lournal.  is  the  continued  inadequacy 

and  disarrangement  of  the  transpor-l  j 

tatiou  service  northward  'from  Ville! 

Marie  on  the  Quinzo  and  Kinojevls  i  .  Haiilcanaw  i 

riv('rs.  the  nafural  route  to  the  heart  '•  ‘‘rntains  the  most  ] 
of  the  di.strict.  Early  in  the  season,  .'-howmgs  locateil 
when  the  stage  and  motor  boats;  c’^iei  gol  i  rush.  It, 
formiiig  the  chain  of  communicatiin  ■ 

wt'ie  operated  in  a  dcsultoiy  and  ^‘9vc  still  to  le,irn  the  i 
haphazard  way,  the  lack  of  system 
and  promptitude  could  be  set  down  to  *  >! 

the  newness  of  the  service.  There  '‘Hf f’’  ^het 

have  been  eight  weeks  fluring  which  „  ‘  •'’tantiated. 

the  service  could  have  become  regii-  ,^’9^  those  at  work  Ir 
larised,  and  still  it  is  as  irregular  bridsummer  i.s  the  seasc 
and  undependable  as  ever.  .\s  a  setivitv,  durin.g  which  is 
l  oii.sequence  numbers  of  travellers .  the  solid,  -sy.stemari' 
now  are  literally  -paddling  their  own  i  fxpioration  that  preccdi 
canoes.”  having  proved  by  Irlal  that  j ‘'9' ^rics.  The  outside 


If  you  have  an  Invention,  b  trade 
.'mark  or  design  to  protect,  consult, 
us. we  may  give  you  v.iluab.c  advice. 

PIGEON  £  LVMBI  UNER  • 
Power  B!dQ.  CralB  St.  W. 

Tel.' Main  3025.  Montreal 


Manufacturers  of 


COTTON  FABRICS 


MONO  NICKEL’S 
BETTER  RESULT 


Joseph  Mitchell  Donovan, 
Attorney  and  Counselor  at  Law 
SIOUX  FALLS,  SOUTH  DAKOTA. 
All  States  nnd  Federal  Courts. 


L'ei/iotr  .  -///y. 

%e.. 

Estiihlislied  I860 
Head  Office  .nnd  Factory 
.MONTREAL 

BK.V.NtHEs 

Hlnnipeg  Vaiicoiiver 

Toronto  Cnluarv 


(From  The  London  Bureau  of  The 
Financial  rimes.) 

ixmdon.  —  As  indicated  by  the 
recent  dividend  announcemenl  im¬ 
proved  results  were  obtained  by  the 
Moiid  .Nickel  t'ompany  for  the  year, 
ended  April  39  last,  the  net  profit 
amounilng  to  £292,490,  as  compare<l 
witb  £284,109  and  £211.500  for  each 
of  the  two  precefilng  years  respect-  i 
ivcly.  ! 

Ordiniiry 
per  cent, 
free  of  tax.  and  the' 


TORONTO 


>\gNNIPEG 


MONTREAL 


l-:sr.LBLlSIlI2U  llxto. 


Right  from  the  Mines 


MINING  STOCKS 


Latest  XeHs  of  Xortlicrn  Mine 
Development.  Publisihed Tveekly. 

Tin.  MINTNf.  AnHORITY. 


i  The  diviflend  on 
I  shares  is  raised  from 
i  to  10  per  cent, 

I  ixaymeni  absorbs  £  22,500  more  than 
last  year.  The  balance  of  £  652J00  is 
I  carried  forwarel,  as  <xunpare<l  with 
I  £37,900  brought  in,  bnt  on  this  occa¬ 
sion  it  should  he  pointed  out  that 
:  no  appropriation  is  made  for  income 
,  tax,  whereas  a  year  ago  £110,000 
was  utilised  for  that  purpose.  It 
would  appear,  therefore,  that  the 
profits  for  the  past  financial  year 
are  arrived  at  after  providing  for  tax 
!  in  which  case  the  results  are  even 
better  than  they  look. 

If  is  pointed  out  that  as  a  result 
of  the  improved  demand  for  nickel 
the  piYiductlon  has  been  Increased. 
The  market  piices  for  nickel  and 
copper  sulphate  have  been  unduly 
low,  however,  owing  to  severe  com-' 
pelltfou  and  depredation  of  ITtrehm 
eurreucles.  i 

Sir  Charles  Oman,  chairmaji  of  the 
Royal  Numismatic  Soc.iety.  Igindon.: 
states  tliat  there  Is  a  rumour  that  a : 
British  nickel  coinage  was  in  pro¬ 
gress  for  three  penny  and  six  penny 
pieces  and  he  thinks  this  might  do 
much  to  tmprov'e  the  silver  issue. 

This  nickel  «v)inage,  if  adopted  in 
Great  Britain,  would,  of  course,  be  of 
material  benefit  to  nickel  mining  in 


BOVGHT and  SOLD 
on  Commission 


THE  NORTHERN  MINER 

COB.VLT,  OXT. 


POPHAM  &  COMPANY 

LIMITBD 

Investment  Broken 

Members  Montreal  Mining 
Exchange. 

.Main  3I43-S134-3S70 
20  ST.  JAMES  ST.  -  MONTnEAL 


PATENTS  tel  UP.  6476 

SEARCHES.  APPLICATIONS.  ETC 


$12. .50  a  year  in  United  States. 


,$2.  a  Year  in  (ianada, 


season  when  siiih  results  become 
known.  If  still  seems  likely  that  the 
work  now  la  progress  will  have  Its 
reward  before  the  snow  flies.  The 
finding  of  one  good  mine  of  even 
moderate  size  will  repay  many  times 


TRADE  MARKS 


DESIGNCL*  REGISTERED  IN  ALU  COUNT  Rl  S 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


RSG'O  U.  6.  PAT.  ATFY. 
NO.  108S 

712  Drummond  Bloc. 
Mokttreal 


I  The  Financial  Tiroes  reaches  a 
I  class  of  people  who  are  ijnteresteil 
I  nnd  able  to  buy  investment  securi- 
I  tics. 


General  Contractors 
Bl  ILDINGS,  CAX.XLS,  DOCKS, 
POWER  DEVELOPMENT 


j  Seagoing  steel  vessel  tonnage 
building  and  contracted  for  in  the 
I’nited  States  as  of  July  i,  according 
to  the  .American  Bureau  of  Shipping, 
totalled  117.535  gross  tons.  Of  this 
there  are  eleven  cargo  \essels,  coal 
and  oil  burners,  amounting  to  77.935 
gross  tons;  three  passenger  and  car¬ 
go  steamers  of  13,990  tons,  five  pas¬ 
senger  liners  of  19,509  tons  and  one 
tanker  of  6.899  tons. 

In  its  review  of  world  shipbuild¬ 
ing  conditions,  as  subm-ltted  by  the 
bureau’s  correspondents  throughout 
the  world,  it  is  shown  that  Germany 
is  continuing  to  buHld.  launch  and 
buy  ships.  During  May,  the  bureau 
repert-s  seven  vessels  were  lanched 
and  fo’ir  had  succes-eful  trial  trips. 

Additional  , vessels  bought  by  Ger- 


Head  Office:  MONTRE.VL 

Branch  Offices; 
THOROLD 


\TCTORI.\ 


OTTAWA 


F.P.  WEAVER  COAL  CO. 

LIMITKO 

WHOLeSAU  STEAM  COAt 


man  ship  owners  were  enumerated 
as  follows; 

Gro--s  ton# 

Eemstroom .  1.953 

Wt  stei'broek  .  J  95.> 

Louisa  .  859 

Callxto  OarcM  .  3.S9S 

Farmsum  .  2,544 

Iperla . - .  3.362 


Dai'dmus  .  4.335 

Max  Bernstein  .  3,99* i 

Tiicuiuan  .  4,792 

Prheer .  8.13.5 

Wages  in  German  .shipyards,  it  was 
added,  have  increased  in  proportion 
to  the  f-all  of  the  mark,  and  that 
price.#  for  materials  are  on  the  ujw 
ward  move. 


I  Saw  It  In 
®hf  Ifmannal  ffmrs 


i 


The  Laurentide  Company 

Limited 

GRAND’MERE,  i  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 
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WAY  NOW  GLEARj^'S. Throws  Up  Strong  Line  of 

FORBROMPTON’S' 

COMMON  STOCK,  ^PWo^mb^oProject 

- -  I  All  Branches  of  American  Puip  and  Paper  Making  Industry  Repre- 

Arrears  on  Preferred  Stock  Paid  *  scnled  in  Executive,  Sectional  and  Sub-Sectional  Branches  of 
Up — 14  Per  Cent.  Arrearage  Organization— First  Statement  Virtually  a  Call  to  Arms 

Cleared  Up  Since  Last  April-^ '  —Prepare  For  Keen  Fight  on  Grounds  of  Industrial  Strangu- 


Earnings  on  Common  Taken ; 
j  as  Justification  of  Dividend 
Forecast  on  Junior  Issue. 


lation. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 


Malls  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Orsanizaf ion  ttf  the  L'cmniilfrr  on 
I  i.lip  Perpet  nation  of  the  Pa  per  in- 
Ifinstry  of  the  L'nitcrl  States  lias 
:  ronnilcd  out  quite  rapiilly. 

IBroinpton  Pulp  T>n per" Conipanv  /;onun.ttee  was  formed  to 

-  ‘  .  lonibat  the  pulpwocd  emharpo  pro- 

p„~sal  from  lieinj:  adopted  hy  i  an- 
ada. 

There  now  exists,  hesldes 


It  has  been  felt  for  some  time 
the  Street  that  the  dircetors  of  the 


I  ot 1 

stoi  k 

of  1  1 


CANADIAN  PAPERBOARD  COMPANY 

Ll.MlTiaU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANrrACTtni>fi  alt.  r.nAnr;*  or  rtiK  roLLOTxnu  noAnusi 

rmrBOAiU)  m  tvsboarp  vtr  i  im  p  bo\hi> 

SIBAWBOAKD  MOOBi  ri  P  BOAHI»  <  OM  tlM.K  BO.UfD 
IVUIIE  rAItM  tOAII  D  BOAKU  A>D  Si'Ll  lALIlIlS 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Ojfices:  No.  2  Seigneurs  Street,  Montreal 

a.  G.  G.  KLnnY  datii*  r.  nonrnrsox  tiias  i:.  tmhtti-v 

Prrsidrnt  General  Maiisger  serretar) -Treasurer 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Limited,  were  determined  to  take  ad- 
j  vantage  of  their  company  ?  steadily 
I  improving  eai  nitigs  to  romplotely 
I  wipe  out  arrears  of  dividends  on  the 
preferred  stock.  This  aePon  has 
,  now  been  taken  and  holders  of  the 
■  .stock  are  now  np  to  date  mi  respoet 
of  dividends  —or  rather  they  will  be 
after  payment  of  the  last  dcelarati.m 
,  on  arrears  is  made  on  .\uaust  ir, 
I  next. 

The  recent  declaration  of  I  per 
(ent.  i)ayab)e  .\iigiist  Ij  to  tireier- 
,  red  shareholclei  s  of  i  ceoid  .lulyr.i  as 
i  well  ;is  a  dividend  of  k’  per  cent,  pay- 
|ab!o  ,\ugiist  :'.l.  to  shareholders  oi 
:  record  .Inly  dl  cleats  off  all  .arrear.s 
iind  takes  rare  of  the  di.strilmiion  fo: 
the  cpiTent  quarter. 

Tlie.se  derlarations  bi  in;;  I  In 
deelaied  on  the  lueferred 
,  sinee  April  in  last  to  a  tota, 

I  per  cent. 

'  I  (tiiiniiiii  III  l  ine, 

i  .No  doubt  exisis  that  tin  d  \  (.end 
ion  the  senior  seciiiity  u,:;  nors  Im 
I  maintained  as  a  permanent.  This 
places  the  (•(■nimon  in  line  for  eon- 
jsirieratlon  in  due  eoiiisr  i-  will  he 
remenihered  that  in  the  basi  ,,nnual 
report  to  shareholder.^  net  famines 
on  ibe  rommon  stock  vere  eqtTva- 
lent  to  per  cent  let  the  year  I'bus 
far.  in  tlic  ciirient  fi-eal  year  il  is 
stated  that  Imsine',,  h-is  exceeded  all 
expceiations  of  the  man.isement.with 
the  plants  both  in  I'anada  and  the 
I  tiited  State.s  werking  at  cap.ieity 
all  of  the  time. 

71)1'  only  dullio  . .'  dni  ing  the  past 
'Vu  months  i-  •Itai  mm Minablc  one 
"Inch  exists  ai  the  |ire.seni  tiinc  .\n- 
tlioritics  on  ib  itidiistry  both  hero 
and  in  the  I  n  t.  r|  States  are  free  in 
prediriinc  a  lKini>  re\i\al  in  theaii- 
t  imn  and  Prompton  .Mills  will  get 
their  fair  .sli.iri  of  any  tmsincss  im- 
pro, rmeiil  «  hich  comes  alone.  Kven 
at  the  preseni  lime,  bowcvei,  tirii  es 
f('i  all  Hi'fimjiton  prodin’t<  are  bold¬ 
ine  firmly  and  o|n  rations  .iie  on  a 
sntisfaeioiy  scali  . 

I  ir»f  of  Year. 

It  is  raliier  diffleiili  to  prnliet  ex¬ 
actly  what  the  fnmre  ar  t  ion  in  re- 
‘pei'i  of  dM'dends  will  be  It  i. 
known,  bowexer.  that  witli  eavn  nur- 
niniiine  .it  .n  satisfaetorx  rate  the  dj. 
rectors  arc  favorable  to  thi-  e:.|.il)- 
lisbiiient  of  a  fl.x  bleed  on  ihe  .miiioi 
seeiiritx'  .IS  soon  a.=  sill  II  deflata- 
t'on  I  an  be  made  villi  the  assiiranee 
that  the  p-asnient  can  be  maintained 
.as  a  permanenej.  In  qiiarlcrs  <  lo-e 
to  ihr  eontpanx  the  pri  rljetion  is 
maib  that  tlie  eommon  stock  v.  ill 
I  again  bear  d  xidend  tow  .irils  llic  <  nd 
of  Ihe  c  irrenl  ealend.ar  year.  This 
would  se.'iii  to  iiidix.ite  that  .a  ib  ela- 
ratioii  miglit  lie  made  on  tin  <om- 
,  moil  b.  eMinine  with  the  iirst  niiar- 
■  lei-  (■'■  the  eomiiaiiy's  pe.xt  fiscal 


are  replarrrt  to 
have  I'anadian 


t  mea  as  f.v.»t  as  ihr.v 
crnwlli.  \\>  mn.at 
pulpwood  ; 

liurvey  of  Siippllr*. 

The  .-ei  iousness  of  this  i'anadian 
."itnalion  is  apparent.  Xn  able  e'om- 
|iiiittee,  representing  the  entite  paper 
i  Industrx  of  tlie  fniled  .stiates.  Ita.'«i 
I  been  appointed  to  proteet  ■■iir  indn.s- 
1  trvs  in  I  crest.e.  Thi.»  I'mnniitlee  has 
I  grouped  It.^olf  into  snii-eoinni  it  I  ee.s 
I  covering  informo t i. 'ti.  .siipinn  t  fioni 
■  nliied  industries,  eontaet  wiili  I'an.sd.a. 

^  ptililieitx  .  legisiatioti  and  finanre.  Tlie 
Comniittee  lias  alre.-nlx  etniinnm-ed  its 
wotk.  and  a  earefnliy  wotded.  .strong 
I  appeal  has  iieen  made  to  .kei  retail  I 
lltiglics.  in  tieliBir  of  ihe  eniiie  paper 
indnsti'v  of  tlie  t'niied  States,  urging 
aelton  by  our  < tox  ernnient  in  eonnee-  ■ 
.lion  XV  i  i  li  tlie  t'anaii.an  iloxernnient's  ■ 
piilpxvood  export  resolution.  ' 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


the 

executive  section  named  in  last 
xveek  s  issue  of  The  Kinancial  Times, 
nexx.sprint,  wrapping  paper  hnard. 
imlp.  fine  and  tissue  aiul  converters' 
sectlon.s. 

Siih-l  oiiini'llees  Named. 

The  general  committee  has  also 
named  several  siron.a  suh-tomniit- 
t(  es  to  have  charge  of  special  featu¬ 
res  of  the  committee'.s  progiam. 

The  first  statement  to  he  made  on 
behalf  of  the  geneial  committee  is 

Ihe  fclloxving  analysis  of  the  situa-  plies  of  the  C  nlled  .states  imd  I'anailii 

■'Mid  pos.siblx  of  Ihirope,  with  dnts  in- 
j  ,  1  .  .  .idirating  the  l  al*  I'f  eon.siinipt  {•■n  .xiul 

I  lie  iiajier  indtislix  of  ilie  l  nMeil  destrnetion  In  file  insects  nnU  fungi 

.states  hiis  liHd  .1  reinai  kahle  . I,  xciop-  j-vwth  and 

iio'tit  11s  prodnetioii  tins  increased  .nrilio.ls  of  increasinK  nr.idiof i.ni 
fM^in  l.fiooiiim  t,.ns  in  ISOS  t^x  ..mn.wO  ,,„.ouph  ,aref„l  m.-xnagenieni  and  at- 
lons  in  Its  .levelopmenl  Im  s  ,  i  f  i,.,ai  refore-tal  ion.  Tn  .nddit  ion  I., 

been  liaseq  on  n  ti  eniendousix  Imre.is-  I  ihe.so  d«fn.  llie  Comiiiit  lee  s  r|e\olop- 
■  on.-iinipl  ion  of  pnlpxv.'il.  iitid  on  j,,,;  figures  i.n.ring  the  ■  ,.sl  ..f 
in  tlie  iimvriations  ;  inniiiifaenii  e  of  puln  ainl  pHper.  loMli 

liere  .Hid  ahioad.  in  oiilri  lo  litixe  atl 


AM  Srellons  \f'tlxr. 

I'lirthei  wolk  of  Ills  eoninxitlee  will 
con.sisl^  111  n  rapid.  *  l■lnpreilensi^■e  sin - 
tile  axailaitie  piilpxxaxod  snp- 


siniilni  increase 
of  wood  and  pulp  from  I'anniln 

In  addition  !■■  the  increasing  dr.xin 
I'll  tlie  forests  of  thi.s  eonnlii  t'.  .snii- 
|ilx  the  raxv  materials  foi  the  iisiit>pt 
’  .atilt  paper  iniln.stries.  oiir  forests  haxe 
suffered  iiiiiistial  de.ct  niet  ions  b\  fire, 
iriseets  ami  fungi  In  recent  \ears 
itie  spruce  hud  xi  I'l  in  alone  tias  killed 
millions  of  eord.s  of  inilpw'ood  n,  tlie 
Xoi'lheast.  (Oil  fnie.str  are  giow-ing 
Unix  ahoiit  one-fifth  as  fn-i  a.s  tliex 
■  arc'  hemp  destro.i  ed  ti.v  Inmherjng. 

•  fire  and  in.sect.i-  Thi.'.  in  it.ielf,  js  a 

I  seri 


1 1  tin  I  i 


f-iluation 

(  Hnniln's 


rvpnnslon 


rai  allelmg  isnr  dex  elopnx'nl  hni 
more  reernllx  .  the  Vdiiailian  papri  m 
dustry  has  treinendon.slx  Im-reased  its 
prodnetion  partieularlx  of  iieiva  print 
In  ISIO  I'anada  exported  onix  about 
^.'i.nfin  tops  of  nexi  s  print  to  the  I'nit- 
ed  State.s;  ja.'t  jrin,  almost  l.oOb.Pfia 
tons 

I 'urine  le,  ,  nt  vcais  .a  inovemtnl 
ha-  drxeloped,  xvhii  ti  lutimnateri  on 
.luiir  ni  111  a  irsobitioii  iia.s.-ed  In  tlie 
I'.anadi.aii  tlopse  of  I'oinipim-  at  tu- 
lawa  a  11 1  lior  izing  tin-  poxeinnirni  lo 
make  I  epiilat  ions  iirohihit  nip  I  lie  ex- 
poi  t  of  fritliold  pulpwood.  Sinitl.'ii 
lestlictlops  wrie  |ias.setl  .-i  ■  esrlx-  as 
infill,  piolnhitmp  ilie  export  of  pulp- 
wood  from  I'loMn  land-.  The  le.siili 
of  this  resolui  I'lii.  if  made  effe.  tixe. 
xxouid  ill  niosi  .srrioii.  for  the  pape* 
itidusli.v  Ilf  file  I'niti-d  .-slates.  (iiir 
mduslrx-  depend-  on  i'anadian  pnlp- 

lOrl.  fol  at  least  'JO  per  rent,  rif  1 1  .s 


.  the  neef .ssa  1  >  infoiniatien  .-n  w  linh  to 
'  ha.se  proposed  leg  i.-lat  i\ e  lel.ef,  or  or- 
I  ganiised  .'niinn  h\  tlie  paper  indiisii  i 
I  of  the  I'nited  .states,  f.x,  it-  own  p  -r- 
petiialion 

The  serionsness  of  th 

has  nei  e.ssit.-iled  aeiiop  lo 
presenliiig  the  rnlire  paii.'i  "ndiVstiy 
Tlie  problem  is  loi  gei  Ilian  •  pr  s',  ,.pc 
of  apx-  one  association  of  tlie  papei- 
industry,  and  tlie  resnii-  ,,,11  |„.  nene- 
I  final  lo  e\,.|\  grade  m  tlie  p.-iper  in- 
'  dtistr.v  of  tlie  I'nited  .States,  from  ilie 
.  eoar.sesi  hoards  lo  Ilie  finest  l.-.nds 
'Tills  Is  a  senoii.s  issue  aiirl  noolii- 
immediate,  definite,  appie.-  ove  ,  ,, 
o,.rratiii-  action  hx  the  eni!|,  papei- 
.  indiisirx 


Whalen  Pulp  &  Paper  Mills 

LLMITl'D 

Manufacturers  of 

Bleached,  Easy  Bleach< 
ing  and  Strong  Sulphite 
Pulp 

Lumber  >  Shingles  >  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
I’lnftts  .nt  Woodtibre,  B.C.  Swansea 
Huy,  H.C.,  Port  Alice.  B.C. 


x4JJP£iATiOh  -  • 


A.  r.  k 


1.  Slipporl. 


Tlie  .Ymerlean  I’aiicr  .ind  I’ulp 
.\ssoeiatioit.  xx  hnsc  lursidem  and 
oxoeuthe  secietaix  are  respeetivolx 
ehfltnnan  and  .secretary  of  tlie 
exet'Uiixr  I’limmtttre  of  the  new  n 
ganlzatlon.  xvtil  tbrow  its  wlioh- 
sirenstli  amt  infltiemc  to  the  suptmii 
of  ibo  Oimmittee  -on  the  I’erpeina 
lion  of  the  Paper  Indiistr.x  in  the 
ITiiied  Slates  The  proguim  of  the 
new  committee  xxill  he  hackeil  b.' 
the  imlnslrx  of  the  ITiilCfl  Stale.? 
at  lint;  as  a  titiil.  xxith  tlie  srxeral 
.a.ssoetalioii.s  hcl)i1ii,g  to  tlie  Until  of 


Belgo-Canadian  Paper  Company 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


Mil  l  S  AT 

SU  MM  NIC  AN  FALLS,  Ql  E. 


I  "Usnini'i  ifin  rnii  ..■  , 

(Sts  nr-  t.sing  iiii  ffm  f.-ui  t-.  fix  r|  their  nhilit.x  in  Iht^  pai'tienlar  field 


CONSOLIDATED  ISSESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE, 


FIRST  PAPER  TO 
BE  PRODUCED  IN 
SEPTEMBER, 1924 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BoluK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations  • 


Head  Office 
Ottawa.  Canada 


PrtBcbr*  in 

Montraal.  Toronto,  Halifax  &  New  Vnr's 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


i|i> 


Manitoba  Pulp  &  Paper  Com¬ 
pany  CaliiniT  For  Tenders  For 
New  Mill,  Following  Complc- 
hon  of  Financial  Arrange¬ 
ments  —  Preliminary  Work 
Started  at  Mill  Site. 

tTrum  Ihr  'Yinuipfg  Biireaii  "i  1  h'' 
Finanrial  Tinies.l 

Winniiiog.  -  With  fin.ttirinl  ;ii 
r.ingfmruis  noxv  fompl''trd  iiiidrif. 
xvill  hb  ask  d  at  onro  nn  ronstrticiion 
of  Ihp  Manitoba  Pulp  K  P.ipi  1  <  0111- 
]iany  mill  at  Kort  .Aloxandri. 

Tbis  will  meaii  that  con.xl  1  iiri uui 
XX  ork  on  thp  plant  Hsolf  xx  ill  be  mm 
inmn  ofl  w  ithin  aViiontli  or  six  xxrrk  - 
'Tbo  first  output  of  pOpm  was  fur* 
cast  for  .'■if  ptonib.  r  1.  by  II  s 

^■<'r^uson,  of  .N'bxx-  Y'ork  city,  tip-  <  on- 
I .suiting  ongini'fT  of  tlm  companx 
1  In  an  intf't'x  lexx  It.  W.  Tliom.soii.  an 
assorialp  of  .1.  Ji.  .'IrArthui',  said.: 

".\ny  doubts  as  to  Ihr  ( ornniPiici:- 
rnont  this  yrar  on  tho  consiructiDii 
of  ib..'  plant  for  the  Maniiob;i  Tulp 
(X-  I’aprr  Company.  Limited,  haxi. 
been  removed  h.v  the  announrenient 
that  arrangements  for  the  finaneiiig 
of  the  enterprise  wer  completed  last 

XX  cck. 

(•npiliil  linreave. 

"Cnder  the  arrangements  .*0  com- 
pletrd  the  preference  sliate  capit.il 
of  the  rompanj'  is  lo  he  inereased 
from  Ji’.IOO.ufiu  to  .xa.kOu.Ouii,  Ob¬ 
taining  the  gox.rnmental  sanelinn 
for  this- inereasp  in  pipPpi  rncf  slian- 
rapital  will  take  two  01  thi'fp  wppK 
■i^nnip  alt.pr.if ions  in  thp  jilans 
vei'p  al.so  agr.ed  upon  xx  hirh  xxjll 
tend  to  mairnally  miTPasp  ihr  c.-ip.-i 
lily  of  th''  plant,  and  these  altera- 
tton.s  will  mean  a  few  xxepks  del.iy, 
but  there  is  no  doubt  wbatevn  Imi 
that  the  ronstruption  x«  ork  fm  tljp 
plant  itsplf  will  be  c'omineneed  xxith- 
in  a  month  or  six  xxeekr- 

Tn  the  meantime  the  rixmpanv  has 
completed  the  pralimlnarv  xxnrk.  Us 
ramp  bnlldlugs  have  been  eonstruet- 
ed.  Tt  has  a  large  quantity  t/f  lum-' 
her  cut  on  the  site.  It  has  lon- 
structed  a  dock  on  the  site  and  a  pier 
in  Traverse  B;iy.  so  that  immediately 
the  plans  are  ready  lenders  can  be 
called  and  construction  work  pro¬ 
ceeded  xxith.  ' 

"The  action  of  the  Senate  in  refus¬ 
ing  to  pass  the  branch  line  pro- , 
gramme  for  the  Canadian  National  | 
Railxvays  xxill  not  in  any  xxn.v  affect 
this  entei'prise.  The  eomiiany  eon-, 
trols  its  oxx  r>  charter  for  Ilie  neces- 1 
sai'x  r.nilway  ponneetion.  ;ind  can  do 
its  own  const rueiron  work.  "  ■  I 


NORMAL  SUMMER 
PAPER  MARKETS 

Nf  w  York.  '''The  p.-ijirr  mxrket-  of 
itif  i-oiintrx  ,iir  fiillo'x  iiig  noiin.'xl 
trend.  bu>  tbrrp  .'irr  .ilresd.x  exideii- 
ees  of  n  rpsumplmn  of  a-  tlxitx'  eai- 
ller  than  ii.siial  In  tlir  fall."  .vii.xi  tlie 
monihi.x  niarke;  texiexx  of  the  iniprt 
and  pulp  industry,  iitp  monthix  bii' 
letiti  nf  tlie  .\mrri<rin  T'.ijier  and 
Pulp  A-^sotmlion  to  If^  member.-. 
'''There  1?  exeiy  itidT'aiioii  o'  an  in¬ 
flux  <nf  nrder.s  lo  ilip  mills  ,a liou*.  I  lip 
Isi  of  Srptemiif  i.  ot  a  montli  oarlipt 
than  usual,  xvliicit  will  tpsnli  in  a 
rpiipw.il  fatly  in  ihr  fiill  of  tlip  laigo 
scalp  produpiioii  wlilcli  marked  tlie 
(al'ly  poifioii  of  llip  yrai. 

"Thf  only  distni  liing  iaipfir  xxoitld 
be  an  pffort  liy  labor  to  spruip  ;id- 
xaiipcs  as  soon  as  tlie  mills  are  busy 
wilb  a  snrplu.'-  of  oifif  r? 

T’aprt  mill  labor  '■■  airtady  bark  to 
thf  prak  figill'ps  o'’  I'lk’".  XX  hlle  paprr 
pt  Ipps  baxp  iirxf-  retu'iiPd  to  thP 
IpxpI.s  of  that  yrai.  ipiptit  refu.sal 


(  vii'itito \i:i)  nut  I.  ( I  r 

.MniMVTIS  HI  SIM  . NS 

There  lias  bppn'a  tfiitieilon  of 
$|i‘i  per  Ion  in  the  price  nf  all 
board  ami  it  is  IhouEht  this  may 
bavp  the  effert  oi  stimulatiiig  the 
paper  box  ir,idc  xxhich  has  been 
rather  fiuiei,  wltli  a  niimber  nf 
firms  of  late  Tlir  new  .-iphpdulp 
is.  I  liip  t'oavd.  .*•>•'1  per  ton;  straw 
b-'ai'd,  l-fi.l:  nexxs  vat  lined  board. 

filled  puli'  board,  SSti;  fold¬ 
ing  liul|i  lioal'I.  .Yh":  while  |i, -110111 
I'oatPil.  m-ws  back.  Sliu;  while 
patent  coaird.  niarhinr  liaek,  $1.’". 


of  ilic  men  in  tlie  fine  papi  1  iiitlro 
to  sirikf-  for  iitpliei'  x\h.eps  ind'i, ■(('?! 
ttiat  Ibe  belter  thought  of  the  ^-biir 
ptonp  is  against  tbroltlinp  pi" 
ity  by  ihe  nn.iii'tifiablp  w.t,.  ■U- 

ni.'t-nils. 

"'Tliere  is  pxrry  ri-ason  ■■  .iniu'- 
patp  a  higli  xiiinmt  of  bn.-  ni,  ■  x- 
lendiii.g  well  inlo  II'JM  I  la  f:ne| 
paper  mills  arc  ow-n  in  '■■  liuiiiierj 
dnlliirss  operating  with  s'-  I'l'i'  lont. 
of  orrirrs,  Iniok  and  wiaiii-'n.  mills 
in  in.'iny  loralilles  an  rnuivnp  .if  ra- 
paciix.  TliP  book  ii.ip'  deniaml  Is 
altrady  incipasilig. 


COAL 

^  For  Manufact tiring  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street.  Montreal,  Main  83J* 


Another  High  Level  Reached 
by  Newsprint  Exports  in  June 


.\  report  is:  ■)' d  by  the  t'anadiail  I’nlp  and  Paper  .X- rni  lation 
that  cxpoit.'-  of  pulp  •‘"d  palin'  tn  .tune  wne  valnnl  at  .1: 1  J,:li!k  t.'.tl 


IS  an  till  rrasp 
biglirxt  tot.il  |( 
I  he  \  nine 


.Newsprint  . 
nook  papei 

Utli.'f  palter 


SxOf'.TTk'  over  Hie  prexioiis  Tiunith.  and  is  lil  ¬ 
tin'  yftn- 

d  the  vat  ions  items  ex’porled  wet,-  a'  nndei  ; 
P.lT’KTi 


bow  i 
Thi-x 

I  C  llll-l 


Northern  Efectric  Company 

LIMITED  ^ 

Mannlaettiring:  TELEPHONES.  WIRES  AND  CABLES 

1'Tre  alarm  equipment 

RADIO  BROADCASTING  AND  RE 
CEIVING  SETS  AND  PARTS 

nitifrihiil  III'* :  ALL  LINKS  Ob  ELECTKICAL 

- ^  SUPPLIES 


Plant  (Hill  (»'t’»icio/  O/ln, 

121  Shearer  Street 


MONTREAL 


III  ant  h  Unnscs: 

M()tilrr,d  f^ijelirr  T»»roiit<>  VVimi-.-tr  Krgiii;,  I'ldmoiiion 

Halifax  OtI.awa  Tlainilton  J,'m<ion  Winnip''g  t.'ilgaiy  Vjineo'ixer 


exx  ts. 


Value 


'Ifrs. 


.liine. 

1227. 

■  ■till''. 

12.;:!. 

1.722,58.7 

56.126,6  48 

1.8.77, ■tin 

1,21 4 

7.:' 01 

7.2X1 

.73.1.711 

612.311 

728.x  17 

$6,757,524 

$7, 8.78. .7x1 

pn 

,P 

262,175 

«  80 1,22.7 

2  4  7.402 

$  823.847 

228.275 

270,652 

772.561 

1.167.11 1 

420,016 

1.086.202 

466.468 

1.238.811) 

751.121 

268.226 

725.520 

1.277.601 

1.681.687 

.$3,777,252 

1.772,8.78 

-$4,508,772 

GREATER  PAPER 
CONSUMPTION 


Sulphate  . 

Sulphite,  bleai  lied 
Suliihitp,  iinble.ii  In  d  . 
.'leclmiiical  .  ..  -- 


Kxports  ■■'  Ilf  w -print  last  month  xveie  greater  than  In  -lune.  Idk’i’.  by 
K’T.Ikt  (Wtp  Hook  pap.r  shoxxpd  a  big  ineie.'ise.  and  total  pulp  ex'poils 
xvi  IP  grptilPi  nx  ''*.aTl  rwts 

'TI1P  r  xi’O  t  in  Inne  wpip  distribnird  as  follow--: 

I’api  i  f'liip 

.  *r..'i;'S.‘'>ii.'i  .i.i.o, 'I 


f  s  t 

I'nliPd  Kiii'g'l'on 
.Ml  other  . 


"  10.7''". 


0''f>.n:',  1 
t  .Sk.T  7'* 


Total. 
K'.n.M.'ilM 
1  .L’ldiTL'T 
1  .lUT.bf'.'.  I 


,11. Oh', 


.tT.g-.fi  kS  I  .11. ■'■'■'S. 777  1 1 7. I'lk 

The  figure'  fen  the  fie-.t  three  months  ot  the  cuir:Mt  fisral  yrar  shoxv 
■t  I  onstrlerable  Iiipv^y  ement  over  Ihorr  for  the  c  on  e;  ponding  three  montli'’- 
in  Ibl’i.  I'ei  .ipf  ■  of  tbi.  year  the  total  pul|i  and  pa)i  i 

ex'pori"  xxere  xalu"!  •'Jt  ^77.1524. 612.  ar,  eompati’il  w-ith  total  o' 
tor  iIk  f oireri'On'Uur  three  months  of 

TAPEIt 
Threw  TLioiith."- 
1222 

rwis.  Value 

...  4.474.268  .'l.'i. 662, 71.2 

.  I.RII  12,668 

.  1,216.876 


'The  xolniiif  of  iiPwrpiiper  atlxcr- 
|tiHing  111  the  1  ity  nt  .\'i  xx  V  ork  is 
alway  s  a  f;iii'  imb  x  of  ilie  condition 
of  tliP  .Viiicripati  (iemaml  foi  n  xvs- 
liriiii.  This  being  so  it  i:  interest 
tug  to  note  tluit  dui'ing  tlie  Iirst  six 
iiioiilhs  of  1272  Ilie  xoliinip  of  tidxei- 
li.sjng  was  iilioiil  .'1  per  ((-nt.  greater 
than  in  the  first  six  months  of  i;'7i'. 
17  per  cent.  ah.  ad  of  the  same  period 
in  1fl21  and  t;  per  cciii  lietler  than 
in  the  fijst  six  iiioiithH  of  Inst  yciii. 

The  table  xvliicit  follow.?  shoxxs  llii’ 
ndvetming  and  tlie  nuftibei  of  pages 
printed  in  the  riailx  and  .''timlay 
n.xvpp.'tppit  of  grealri  .N'exx  Y'OI  k 
during  the  fiixt  1  ix  iiiouib:.  of  tlie 
i.'i' t  foot  >  f-a  r'- . 

fit-  t  I'lr-t  H.Tif 


'kl'  inililip.il  ion  ,  for  tbe  ia.st  Iwi 
r:'.  'The  I  ign  res  foi  low  : 

\  rilnme  n! 

It  Ailx  erl  i.-xin 

.  I.776.'t7( 

.  I.4:i6.177 

.  1 . 2  7  7 .  ti  S .  * 

.  7.tt7it,n,i2 


Nf-xx  spnnt 
Hook  paper 
Other  paper 


Three  month :- 

1273  I 

t;  Value 

520,221.88;, ; 

8'i.:iii  I 

1.204.626  ' 


.4't4,626 

13.438 


I'agr 

T'riiiPMl 

.81.:.52 

T^.^Tit 

7't,ij.; 


$17,222,220 

T>l-I.P. 

.'Ulphate  .  676,212  $2.tt76..'jl."> 

?ttlphlte,  blea<  had .  6.51, Ign 

Suli'hite.  unbieaehfd .  ■  ••  821,822 


Mechanical .  1.205.127 


2.562,802 

2.124.05:! 

1,.245,42't 


671.27:t 
726.286 
l,litft,865 
1 .445.752 


$22,215,122 

$2,205,727 
2.486,5.77 
7,2:18. 681 
7.218,160 


2,355.182  $8.2I8.8'i:t  I.(tl4.882  .$1 1 .00‘t,120 1 

Canadian  ex|iotts  (d  ptilpxxood  in  these  lhr<e  months  amount  to  28.7.711  ^ 
cords,  xalurai  at  t- i  4 ■  ■  x'ompared  xx'ith  700.675  eord.s.  x'Jtltied  at  $7,tt21,-! 

786  in  the  pnri csponilius  thiee  months  of  i;i27.  I 


Ag.jtp 

7'eai  l/iti*- 

107?, .  six, 827.002 

jqe? .  60  880,1111 

t'lPI .  76. S7,'!, Otto 

1.070  .  6 1 ,,s:;i;,7.7:t 

Tit;  figures  g't  t'J  slioxx'  that  ilie  j 
total  mmibt  1  ot  paf;e.s  printed,  ad- 
verlk-xing  atni  I'.iiding  during  tlie  i 
first  lialf  of  1072  was  22-  per  cent,  i 
more  titan  iti  the  same  period  of  1220.  j 
2it  lifer  cent,  mote  than  in  the  first  I 
half  of  litjl.  and  .7  jicr  ceut.  fnore  . 
than  ill  Ilie  same  period  last  year.  j 
As  stipplemeniary  to  the  foregoing  j 
it  is  worthy  of  mite  that  Printers'  j 
Ink.  a  iieriodical.  has  iirepared  fig-  ( 
lire.?  (Oinitaiing  advertising  in  the  ' 
.Inly  isi-ii  '.'x  of  .70  national  ni.iga/.ine.s 
and  the  -lune  issues  of  eiglir  national 


Year 

l'■22 . 

1872 . 

!lt7l . 

1870  . 

It  xxill  lie  .seen  from  tin  ahox"'  that 
Ilie  xoliime  tif  eiirreiii  ailx ei  n.gjng  in 
lliesP  611  national  |inblical ions  is  7.‘ 
IM'i  i  rnl,  les--  than  I'i7i'.  2n  per  c(‘nl 
more  than  1871.  and  7o  per  eeiil. 

I  more  than  at  tlii.s  liiiie  last  y.'ar. 

11  I  I  14  411  IV  \\  IHI.IS  H  IS 

S'l  U,l.-S|/I  I*  t. 411,1)  HI  SH. 

Toronto,  i.'-peeiali  .News  re- 

I I  :m  d  at  KIk  l.ake  that  Ti.  .1.  .loxx-si-y 
bad  ni.'ole  sexeiiteen  discoveries  of 
xi-ih!''  gold  III  t)u  Vlaiaeli-’xv.an  'irea 
lia-.  la  i.-t  d  a  t  ii.-h  fi'oni  that  loxx  u  to 
tin-  (listriet,  Tldriv.t--f,  <-laims.  in 
all.  at''  sail!  to  hax'p  been  stake^-J  by 
■low  sex.  n)|n  Ip  the  early  d-3V5  "a  = 
'dentlfie  l  w  lib  the  no"'  famous  Kee- 
Irx-  vtine;.  of  South  Lorralu. 

The  oftiee  of  the  nnuing;  recorder 
frir  thi.;  di  fi'ie.t  is  lox-atel  In  Flk 
[..ake  and  a  -  a  result  of  this  find,  tha' 
town  l.s  r-aid  to  tiar.r  heeii  practicaliv 
(leserfeil  li.v  able-hodied  men  in.  the 
siampede  for  the  new  field. 


I  Saw  It  In 
(The  jfmanrial  (i-imrs 

MentrcaT  CANADA  Toronto 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  28,  1923. 


Official 

Announcement 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


In  the 
Lead 


just  issued  by  the  Insurance  De¬ 
partment  at  Ottawa  shows  that 
tlie  ordinary  business  issued  by 
The  Great-West  Life  Assurance 
Company  in  Canada  for  the  year 
1922  was  $48,977,132,  being 
greater  than  that  issued  by  any 
other  Company  and  over  eight 
millions  in  excess  of  the  largest 
amount  issued  by  any  other  Cana¬ 
dian  Company. 


The  Great-West  Life  Assurance  Co. 

HEAD  OFFICE,  WINNIPEG. 


From  Tfontrral. 


Xo  Ant  W’^rp.  — — *»S  W  v.  n  n  n>i  <«  .*  ,  »  M  V  ^  I  »  ■■  M  ■  V  w  ■■■  V  ■  ■  w  ' 

Parlfir  Stra-,-nshlp.s.  Md„  July  28;  Can-  mont  Bsrbadnc.  !  »  ■  ■■■ 

ndian  lixplorer.  Canadian  Oovarnnient  T",  ^  V  ’  "ranadian  - _ _ 

Mrirbant  Marina.  Auk-.  1:  MInnrdoaa.  Trinidad  and  rTniriara.  —  Canadian^ 

•anadian  r-arific  Ktrnin.ahipB.  Md.,  Underwriters’  Gathering  to 

\xiK-  I:  T^nthwrll.  Canadian  Pacific  22— all  Canadian  f.ovcinmont  Mar  i^ire  w.iu  .  ^  ,  ?  ! 

lt’'^-«.Udifn"?-h«T  To  .Souih“  Africa.  -  N>w  Columbia  ! 


I'orth.  Canadian  Kiahar,  Aus. 


I  Rallr.e  (Brltiah  >fonduraa). — Canadian 


anadlan  fjovprn- 


Paclfic  Stca'.-nshlp.a.  T>ld.,  .July  28;  Can¬ 
adian  explorer.  Canadian  Oovernnient 


COMPIETE  PLANS 
FOR  INSURANCE 
CONVENTION  HERE 


btcani.-liipi''.  I<td 
fV.nuuci'ir.  Aur. 


Aiir.  7 ;  Canadian 
1 .1 :  i'anadlan  Chal- 


To  Belfast. —  MctaRama.  Canadian 
Pacific  .Steamship.'  Ud  .  Aur  4. 

To  Hclfa.st  and  I/Ondonderi  y.  — 
Dunaff  Head.  Head  l.Ine.  Aur  8;  Me- 


ciiant  Marine.  Montreal,  Aug-  i 

I;:-- A;iR^:i?-b:;;h  orV;;;'^^n;r^  i  ^9  to  a^Pine  Program! . 

Ho'^Vrnnient  Merchant  Marine.  w t j  Prepared — Prominent  Speak- 1  j 

Xd  Aconmoi.th  -K.nstaj^a.^.8n^^^^^^  I  ers,  Specialists  on  Thcir  Sub- 1 1 

whiH  sTar-nomi'nion  iJne.  .Tuiy’2S;  V'''''V'"h;ih  whirc  Mar  j«cts — Special  Entertainment.  I' 

CMncordia.  Anchor-Honald'on  I.me.  -  ,  !, 

fic  Steoinshlp.'.  i.td..  Aiir  Hi.  '  annual  I’onvmtlon  of  the  Ijifeji 

Ha^mbu'rR”  KmTVVar’VVf fVl'y  I  ITnrIerwritrr.s;  Association  of  Canada  | ; 

;  28:  FATipreisp  of  S<otiflnd.  Auk.  4 -both,  will  ron\<'Tio  in  Montreal  on  weones-  ; 
Onartinn  I’ai'iffr  .St^aniphips.  It'*-  -day.  AngrnsT  2^*.  and  vr\\]  continue  for ;  ^ 
i'"roni  iiHlifaT.  *  throe  day**  •  ' 

M;m,.'e"Ti;mninTca.''sl‘’l.ic1r.'H^^^^^  The  ronvontion  forms  probably || 
bado.M.  St.  Vinc#'nt,  Grrnadn.  TrmMatT  is  the  most  important  cet-tO' 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “TRELEVAN”  -  -  JULY  20th 

S.S.  “TRELYON”  -  -  AUG.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 

S.S.  “WHAKATANE”  -  AUG.  20th 

for  SYDNEY,  lyiELBOURNE,  ADELAIDE. 

For  freight  rates  and  all  other  parfleular.s  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 


FROM  M0MRE4L 


To  riiPi-bourg.* —  Andanla,  Anchor-  miaslon.  tri-wpakly  Thura 


Men  of  Ability 


IfKiWnc  fur  a  line  of  endfUTor  with 
xpleiidlrl  pnispects  of  rapid  a4lTnnee- 
meiit,  and  good  reniuiieratioii,  should 
sfrion.sly  consider  the  opportunity 
offered  hr  a  young,  progressire  life 
company. 

■COME  M  ITH  THE  COMMERCIAL  ’ 


IIKVI)  OFFirE  —  EDMOMON. 


Hrinald'ori  T.inc,  July  28:  Mlnticdo'ii. 
('.iniidlan  f’acific  .Si camship'.  I.imitcd. 
.\ii»r.  I. 

Til  CoprnhiiRcn  nnd  Baltic  Cart.'  — 
Florida,  .^iig.  5;  Arkansas.  .Aug.  10 — 
all  of  tile  Scandiriavian-.ViTi-rican 
Hinc;  r'allas.  .'IpisRiic  I.inaa.  .\UR  .7. 


day  and  8atlll'da^. 


i  sociation  has  ever  prepared.  The 
[subjects  were  first  selected  for  their 


To  Kcimha.v""— 'canadwin  ftiiti.'h-r.  practlcfibllity  and  helpfulne.ss.  The 
Canadian  rjrivcrnmcnt  .Merchant  -'Tar-  then  endeavored  to  get 


inc.  Aug,  Hi.  „  . 

To  I.ivcrpnol.  I.ondon.  notlcrdam 
and  .Vntwc'ip.-  i 'aicligan -hir".  middlr 


tbe  men  who  In  their  opinion,  w-ere  | 
the  best  in  N’orth  America  to  deal  | 


I.OADO,\ 

.  Brant  County  . .  . 
.  IlaatlnKK  County 
.  Grey  County  . .  . 

AXTWKBP 
.  WrIInnil  County  . 
.  Ivrr  llrath  .  .  , . 

.  llarrda . 


..  July  .11 
Augii't  S 
August  II 


. lul..  20 

..AlIKIINt  l.t 

..  Augiiat  11 


TO  II4VUC, 

S.S.  1.1'aar  <  oiinty . .liity  29 

S.S.  Iln'tloKs  County  .  .  Anuii't  9 

S.S.  Hoordo . August  31 

TO  noTTcnitw 

S.S.  Krnnt  <  oiiiily . Inly  .31 

S.S.  «irry  County . august  11 

TO  ll.aMIIITtti 

S.S.  Ixrr  lloath  .  ,,  lugnst  11 

S.S.  1‘orsangcr  ..  ...  ..August  22 


To  Imblin  and  Cork — riiinuff  Head,  August,  Uoyal  .Mail  .Stcaiii  I’ackct  Co.  I  {j,g  respeefivo  subjects  on  the 

lead  I. inc,  Aug.  8.  To  Irfuidon.  I.lvcrpool  and  Hlasgow  |  .  o’hox-  have  been  omine-ntlv 

To  (;i«.'g..w.-Athrnln.  Aug.  ,2:  .Sa-  (via  Panama  Boutep  -  K  n  ight  Com-  I  agenda.  T  hOJ  have  been  eTTlinentl} 

tui  nia.  \ug.  12 — Ancbor-nonaldpon  panlon.  .1  u l.\ -.A iigii.'t ;  Drc.'ic....  tnid-  1  successful  in  this  and  take  pride  as 

t.lnc;  Mrliigama,  Ang.  4:  Marbiirn.  Hepteinbcr— hot li  Jill-  Funnel  l.in-.  (well  as  pleasure  In  submitting  the! 
Aug  IS;  .Mnili.ch  Aug.  2.3— all  Cana-  To  lamdon,  Itott-i da m  and  Ant werp  ‘  inHiiranre  men  of, 

dian  1  acific  Slcamshlpa.  I.td.  — Dintcldvk.  Boval  MailSicam  iMckct  i  PtO.-ram  to  the  Insurance  men  Ot  i 

To  H.anihiivg  —  Sina.sta,  July  .H;  n,,..  late  .Inly:  .Moerd yk .  North  Pad-  |  Canaria.  I 


'I  Kcbaa.  Atig  1 — both  Bogers  &.  fje  Cimat  Fine. 


Webb,  i.td 
To  riavic. 

Ti  a  ns  port.',  .1 

I  To  Hull.  — Wj  neote,  Aug  11.  Fur-  j  To  Sydney  and  Melboiirnr  -  Cana-  [  (j,p  gj  R|.y.pr  w 

nesB  t.inc,  I  dian  ltnport<i  ('.anadlnn  ‘...vf  i  iim<nt  ;  ,  . 

To  T.ivei'pool. — Canada.  M'hitc.  .Star-  |  .Xfen  bant  Marine,  .Inly  .in  I  round  out  the  gathering. 

I  notninloii  T.tne.  .Inly  28;  ^Tontro.'e,  Ca-  |  To  Auckland  and  .kydney,  — c.TnadlBn  [  The  programme  OS  now  prepar 

nadian  Pacific  .Steamship',  I.tii  .  Aug,  .  Rcolti'h.  Canadian  fjovernment  .Mcr-  jg  j,g  follows 
1:  Bogina.  White  .star- 1 loin inion  l.ine,  chant  Marine.  .\ug  2."  :  ‘  ‘ 

Aug,  4;  Megantic.  While  Star-Homin-  To  .Auckland.  .Melbourne,  A dc  laide  i  m  E fl VF.IiTH T  irGI  9T  OOtli  lO* 

i.iii  l.ine,  Aug.  11;  Doric.  White  Star-  [and  Sydney.— Haiiiaki.  Canadian  AU'-  ’  '» *  •  *•'1 

Dominion  l.ine.  Aug.  18:  Can.-ida.  i  tralaslan  Boval  Mail  l.ine.  Aug  21  i  .'lornillg  Session. 

Mhile-ijtar  Dominion  l.ine.  Aug.  25.  To  N'apiei.  N'ew  Plymouth.  Mel-,  a  i1fl  .a  ,m.- -Registration 

To  t.ondon.  —  Meant  Count>,  f  C.  |  bourne  and  S.vdney.  —  W.aihemo,  I'ana-  cinns 

Transport.',  t.t'd..  .tuty  28;  Bo'wort h.  |  ri ia n- .8 ii.«t rala.ainn  Royal  .M.ill  I. me,  a,m.  Hinging. 

Canadian  Pacific  .Steaiiisbipe.  I.td.  [Aug,  2.1.  Opening  ceremonies. 

Iiilv  28;  Andania.  A  iichor- lioiia  Idson  '  To  Kobe.  Shanghai,  tfong  KonEaml.  IridvesR  of  wolenmo-  Mia  MV 

l.ine,  .tuly  28;  i'anndlan  Kxfdorer.  Ca-  Manila ,— St ua rl  Dollar.  Canadian  iml..  I 

<.rov<*rntriont  ^fo^^hnnt  Marin'',  ert  Dollnr  <*o..  A\ig.  I  .>  f'np  .'lajOr  .MOdfTlC  Martin. 

Aiiff.  I;  VHiiliiliH.  A  nrhor-I  >onalfj8*'n  I  T'»  YnKohHmfl  and  Koh'»,  —  ToK  j  wa  '  H.  Stuart  Tavlor  ■  Prrsidri 


The  ban^piet  features  and  the  en-i 


Sailijigb  from  Montreal.  Que. 
to 

St.  .John’s,  >'nd. 

Callinf;  at  t'harlottetown,  P.E.I. 
•’S.??*  Mnnoa** . AiiKiiat  4 

for  Rates  and  other  information  appl^ 


«•  1.^ 
•  aAUKUst  23 


—  I/iagor  County*.  1  r 
filly  :io. 

Wyncoxf^,  II.  Ftir-  I 


.Svdne”2rxbagVo  a^."7'anVd!nmAm  j  terfainment  which  will  probably  con- 
a?ian'Royai  .Mail  Lin'‘.  Aup.  A  l  sist  of  a  moonllKht  fixcurslon  and' 


^Canada.  While  Star- 
.hily  28;  ?fTont ro.-*'',  L'a- 


ronnd  out  the  Ratherinp:.  I 

The  pro^rrarutne  op  now  prepared! 
Is  as  followB.  ! 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


nadian  Gov'^rntnont  ^fo^^hnnt  Marin'' 
Anff.  1;  Vai  diilia.  A  nrhor-I  >onald8‘'T 


AuR.  4;  flothw''!!.  <^'anadlaii  Pa-  I  Maru.  Auif  J;  ToyooKa  Maru.  A  ik 


rlfi<’  St<'finiMhip,4.  I.td., 
dian  rvtnqtirrftf.  Auk 


.\uK  7;  r’ana- 
\o:  <.nnadlan 


—  iM^fh  Nippon  Kai.«ha  Ln''. 

To  '^■okohama.  Kohf*  and  Shanghai— 


Assurances  in  force  - 
Assets  ----- 

smu^M 

OoMiPAPrir  OT  < 

HBAD  OF^CJE^; 


-  $630,000,000 

-  $170,000,000 


I  Challenger,  Aug.  23 — both  of  the  Ca-  jcanadian  Hejghtcr.  Canadian  Covern- ■ 
:  ii.'idian  Coverniuent  .Meiehant  Ma rliie.  j  nient  Mei-r.liant  5r.'it  ine,  Aug.  H'. 

!  To  M-aneheai er  — -Maneho'tei  Hero.  ,  T..  yokohama.  Kobe,  Shanghai  and  , 

I  Itily  21'.;  Maneheater  Corporation  Aug  Hong  Kong. — Kmpre.'p  of  Canada  Ca-  | 
;  2;  .Mam  hcHlev  Regiment.  Aug  3  — all  |  nadian  Pacifie  St.amHhlp.'.  I.td  .  Aug  , 
'  Mnni'lip.'ter  I.inos.  t.td.  I  2,1. 

'  To  Nfvccnstle  and  I.eifh-  Cairnro".  i  To  Vokohanm.  Kobe.  Moji.  Dairlen. 

.  .Inly  27:  Cairntorr.  .\iig  3;  Cairnval-  I  .Shanghai  .and  tfong  Kong  --  .8rahla| 

I  ona,  Aug.  lb;  Calrndhii.  ,\iig.  17-  nIl  i  Main.  Osaka  Sho.'pn  Kaiaha  l.ine. 

Thoni.'on  l.ine.  ;  Aug.  C>.  i 

I  To  Vnrwegian  Porte — Topdal.'f lord.  To  T.il.ohama,  Kobe.  Naga.'aki.  1 


:anam 

lONTREAl^ 


Thoni.'on  l.ine.  ;  Aug.  •'>. 

I  To  Vnrwegian  Porta — Topdal.'f  lord.  To  T.il.ohama,  Kobe.  Naga.'ali 

I  Vorwegmn-Amei  lean  J.ioe.  late  .riilv.  I  Shanghai  nnd  ttong  Kong  Kmpie 
I  To  PlyiMoiith.  Cherhoiirg  a.nd  I.on-  of  Asia.  Canadian  Paeifle  steam'lnp 
don.  —  .\ntouia.  ,Siig  II;  .\u,'onia.  Aug  ]I,td..  .\iig  !•:  Ailzorm  Maru,  ttsaka 
2.'.:  .Indania.  Sept  I — of  the  Anehor-  I  Slmsen  Kaisba  l.ine.  Aug.  l.l;  .llanila 
Iionalilson  Line.  I  .Maru.  O'aka  Sho'en  Kai'ha  Line 


To  Rotteidani — Rrnnt  Coiinl.'",  1  C.  .Aug.  23. 


Transput  t,'.  Ltd.,  fiily  28:  Slnasta, 
Roger.'  A*  AA'chb.  .Aug  1. 

To  Soul  li.T  iiiiitoii.— .Minnedoaa.  Cana¬ 
dian  I'neifie  HfoaiiiHlil|)R  I.td.  Aug.  1. 

I  To  SI.  lolin  '  (.^'Id  >.  via  Charlotte-  I  l.in 
I  town.  —  CanadiiW  .Sapper,  Canadian, 
[Covernmenf  M.ielianl  Marine,  .ahoiit 
j  Vug  3,  .Aug  28,  Sept.  II.  Oct.  t;  .Ma- 
iioa,  I'linndlan  .Steaiii'liips  l.ine  =  ,  .Aug. 


a.'la,  I  To  A'okohama,  Kobe,  Hong  Kong 
and  .Alanlla.  —  I’liiluctote',  liilv  23; 
ana-  Tyndareua,  Aug.  13;  Prote.'ilaii,';  .Sepi, 
g.  1.  3;  AchilleH,  Oct  7— all  Blue  Funncll 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office;  WINNIPEG,  Canada 

Tota/  Assets:  S2, 928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

<»,tnerai  Agents^  Momraal 


■WosterD 

As«iirainco  Co. 

HEAD  OI  FII  l.-WINNirEO,  MAN. 

Atftirancww.  »w  and  Be- 

tUed . $l,277.fV.'M).00 

rremliini4  on  Same .  44*728.50 

ADSTiranree  in  Force . 4,1135.871.00 

Total  rreruiuin  Income  ..  ..  137.017  07 

PolhT  1<eefr\f4  . .  30.5.766.00 


Psychology  of 
Group  Insurance 


pper.  Canadian  From  A  lctorln. 

Marine,  .ahoiit  To  Lond' u.  Livei  por.l  and  lila'gew 
II.  Oct.  t;  .Ma-  (\in  F’anauia  i;ouli.). —  Kniglit  Com- 
lips  l.ine',  .Aug.  panion.  Itil.v- Align  (;  Oie'tr.a.  nilrl 
.September  both  Blue  Funnel  Lino, 
do.'.  Trinidad  T..  Honuliilii,  Suva,  Aiiekland  and 
r,  Caiiadlan  I’.a-  S\dnev.  .Niagara.  Canadian-.Aiiftral- 
.'iig  7  H'iaii  Royal  .Mail  Line  Aug  t 

Riou.  L>t|elfou  To  VoknhaMia.  Kobe,  Hong  Kong 
1,  Vow  Zealand  and  Manilii  I'liilnrtetef:.  Aug  it;; 


All  analvfd.'  of  tlio  Inr.ge  volllllio  ' 'on.'ii  ur  toc.  Canadian  Cov 

eriinient  Mi'ichanl  Marine.  ,lul\  2* 


To  MeiAnijiIa,  flarbndo'.  Trlnida^l  'f*-'  Hunoliilii.  Suva, 
and  Demeraia.  Balfour,  Ca  iiad  la  n  I’.a-  .S\diiev.  .'.iagaia.  C( 

I'ific  Sleain.'liip  Line',  .Aug  7  H'iaii  RoauiI  .Mail  IJne 

To  .Auckland.  AA'el  I  ing  I  on.  La  Helton  To  VftkohaMia.  Kn 
and  Tuinedln  -  Tnlvon,  Vow  Z-aland  and  Man  ia  Hliilortetef.-.  Aiig  tic 
'litpplng  Co..  Ltd  Aug.  20  T.v  nda rvii Sepi.  a;  I  i  ot e.a jin u,=  Seur.' 

To  Melboiirnr.  Svdne\,  Auckland.  27:  Acbllic',  o,  t  2.5 — uf  the  Blue  I’un- 
AVelllngton.  L.aMiDoii  and  luineilm  —  ne|  Line 
Canndi.aii  Con.'li  iir-toc.  Canadian  Cov-  To  Vokohama.  Koh 


of  grou.p  assuraiico  in  forcp  with  hai.atan 
i  rhp  .Sun  lelfr  AsBur.inro  Company  of  ’ cvL’l'a' 


\\  hal.afane,  Veu  Zealand  Sliippiug 
Co.  Aug.  20;  Canadian  S»igneui,  Aug 
28;  C, anadlan  Spinner.  Sept.  28  — both 


I  Cauada  .shows  that  fho  bulk  of  it  ''auadlaii  Covn  nineni  .Mofclienl  .Ma 
I  mo. 

lias  bi'pn  taken  by  small  firms.  To  Hamilion  (Bermudai  Va" 


There  are  f.WO  maill  reason.'  for  this,  oatiama'L  lAing.'ton  I.lamaiei,),  anU 
!  rays  the  eompany's  .fuly  Apency  Re-  _ _  ~ 

In  the  fir.st  plare  the  employees  i  Insurance  Notes  |l  MACAULAY  CLUB 

of  ftmall  concerns  are  more  Intim- 1  *■'  n— — — — I 

ately  known  by  the  manapernent  j  A.  J.  IiAlii.g  ronncrly  Provincial  I  tARFQO  EDOHil 

than  1«  possible  •w''(h  great  coipora-i  'ffinager  of  the  Sun  I.lfe  for  Prinee  I  rHUri*  J  pKIJiy| 

lions.  The  proprietor  of  .an  c.Hab- ,  I  IIUITI 

■  .  M"  I'ecome  Instructor  of  .Agcncics.i  I 

lishment  emplo.Aong  fHly  people  or  f„r  the  AVestern  Ontario  division  of  |fl|JAIy  nilflvlllly 
ie.ss  doe.'  not  think  of  the  foreman  Uhe  Sun  Idfe.  J  Hi  Oil  vl  W  101  wll 

of  tills  or  that  department ;  bethink.''  _ _ 

of  .lolin  .Smith  aa  honi  lie  knows  In'  ommistsioncr  of  [nsiiranee  of  .  . 

an  intJnmte  and  personal  wav.  and  ,  of  J  At.ncaulay  Club  of  the  .Sun  Life 

whom  he  knoAA-H  to  he  a  derent  fd. ! ‘"^''^ilire  ran  he  is.'iied  on  the.  life  of  -'^Puranee  Company  of  Canada 

low  AA-ho  AAould  anpredato  anA-  '"  ''f  Michigan  nnles.s  the  ‘"eniher'lnp  of  Avlnch  is  composed  of 


Tu  >  r<r>h»,  f^ljaiiKhai  wnrl  ' 

Hong  Kong,— Bvnpi  «'.«  of  Canada  ('.a-  | 
Iiadian  fa-ific  S' .  amchlp'.  I,ld  ,  Ang. 

T"  Vokohama.  Koiw,  .Vaga.saki.  i 
Slianghai  and  Hnng  Kong  —  A'oko-  I 
llama  .Mai  n.  Nippon  Yiiscn  Kai'ha  I 
Line  Aug  t;  Lmptc,"  of  Cana-  ' 


iBahninasi.  King.'tun  (  Inmaica),  and  dian  Pacific  .Steainsiiips,  r,fd..  Ang,  3 


Tlie  proprietor  of  .an  e.'tab- 1 


to  become  Instructor  of  .Agencies 


||  lishment  emplo.Adng  fiMy  people  or  for  the  M'estern  Ontario  dirisloii  of 
le.ss  doe.s  not  think  of  the  foreman  I  the  Sun  Idfe. 
of  tills  or  that  departinenl ;  he  think.s  ' 

I  of  .lohn  .Smith  aa  hom  lie  knows  In*  <1*^  [nsiir.ince  of 

Man  int-ininte  and  personal  Avay.  .and  i  !  ^  i'ul«ni  that  nojioliryof. 


thing  that  ava.s  done  toi  him.  In  large 


applleaflron  therefor  has  hern  iiiafk;  M'p 


AdnilHed  AssWn .  464,5il3.7l  ^  ..  «  _ , 

S!Ln'’p!7  ;  l.VVr'ofThe  ma^iapUmn^  Kquttable  Life  Assnrance  indHid,,H,  prnrt,,ct 

.  3M0  rtoivosllc  .anxieties.  It  is  ^P"■  >  ork  has  returned  lo  .iMdcnt-n  -large  reports  a  volume: 

For  particular,  of  an  oprniu*  a.  iTo-  ca..|p,-  ,,,  i,„|„co  an  emnlovcr  to  as  '  ana'll  as  manager  for  the  Sun  Life  '' hit  h  in  almost  any  other  prev  tius  [ 

Tinchii  Manae"  for  Hauitoba  uddrr..  1  ,k  „  ,  '  ,  ,  ‘  the  Plaster.*  Townships  Division  V'-i''  would  have  ensured  him  thesii-' 

.  AHA.A.  HKIP.  Manacin*  Diroctot.  ,  I  ^A "ui^e  ■  te.  s  a.  Sherbrooke.  l-Keme  posi-ion.  I 

mvNiiEG.  Ij.iinongst  a  host  of  uorltevs.  Qne.  .(apan  In  Lead.  I 

‘ _ _  Mlinrc  liitburliv  iL.'iv - for  t he  second  time  in  his  career. ! 

—  ■  ■  '  one  or  two  individuals;  they  are  Mdnard  I.ord  of  the  .Japan  Division' 

iTSjri'U  BODY  rOMPlAV  * reennd  point  is  that  in  large  easily  approached,  their  objections  nttained  the  hlgrhe.st  honor  open 

M.\T  BI'ILD  EFYSIDl'.  ri.W'T.  'P'ixii  ations  managerial  lesponsibil-  can  be  ansAvered  with  greater  faelll-  ^"Me  field  men  by  winning  the  , 

V.'  C  Durnnt  pre.sident  rif  Durant  generally  dividend,  and  a  num-  ty.  and  they  are  able  to  give  ipime-  r"'’^i'teney.  During  tbe  previous  year 

-Motors.  Iiif..  was  in  Toronto,  lecmt-  ennixuiuently  have  to  be  dlafe  effect  to  their  decision  once  the  position  of  aIcp-| 


hnsiness  employees  largely  lose  ''''•M'ling 

their  idenlit.v;  ihey  are  runs  clered  "  Mate  of  MtchlgaP. 

T.'itlirr  as  unils  In  an  arm}  than  ,r  tt  n  % 

individuals,  ;md  thmo  Is  oTten  a  oor  .  some  timi' 

rc.sponding  loss  of  inleresf  on  thei''^”  ''''''  "Mnnlpeg  to 

pari  of  the  managmnent  in  their  per-  Kquttable  Life  Assnrance 


aniniig  representatives 
eio'ivf  another  year. 


producers 
has  Just 
It  has  been 


M  ED.VE.SDAT.  ATfil  ST  29th,  1!»28.: 
I  .'lornliig  -*ies«i|on. 

■  3  lift  .A, m. --Registration. 

'•4u  a  m, -Pinging.  ' 

Opening  ceremonies, 
j  Address  of  welcome-  -  His  Wor¬ 
ship  Mayor  Alederlc  .Martin.  I 

I  K.  .Ptuart  Taylor  -  President,! 
I  ifontreal  Association.  I 

T.  .(.  f'arkoa — Pre.sident,  Que- 

■  hoc  Province  .As.soclation.  | 
Jbie  am  Presidential  addrrs.s —  A.  I 

i  R.  I/awson.  i 

,  Jb  fh  n.m.  — A'ldress-  "Our  Grestesl 
I  As.set.  "  Franklin  W.  Cause, Mgr.  I 
I  TIome  Office  Agenev-,  Colum- ! 

blan  National  I/ife,  Boston.! 
;  Mass.  | 

'  IJ.Z'i  a. m.- -.Singing  : 

'll. .3b  a.m.--SalPs  demonstration  iln' 
I  French  1  .Vdolphe  Darehiy.  | 
j  .Montreal. 

12.00  a. m. -  Adjourn. 

I  Afteniooii  f'essioTi.  I 

2.00  p.m,  Singing.  | 

2.05  p.m.  —  Keeping  supplied  vji.h| 

I  prospect.'.  I 

1.  In  I'liral  districts. 

2.  In  urban  di.stricts.  J.  R. 

i  Lumby.  Hamilton  fa).  Po- ' 

[  me.sTle.  (IH  Business.  i 

2.00  p.ni. — Discussion. 

3.15  p.m.  Singing.  ' 

I  3.2"  ii.ni. — Hova-  to  handle  prospect 
I'st— H.  5V,  Manning,  Toronto. 

I  Discussion.  ! 

i  .Appointment  of  nominating; 

I  coniniittee 

I  Adjoiirnmeni. 
i  Ppeclal  entertainment  features  | 

arranged  by  the  .Monfreal  .\s-| 

!  sociation.  ' 

'  THl'ILSDAV,  An.IST  .3(llh.  1»2«, 

I  Morning  Session. 

:  0.30  a.m. — Singing. 

I  0,15  a.m.  --  Making  policies  fit 

Franklin  A\'.  Danfc.  Huston.  ' 

10.30  a.m — .Singing. 

110.3.5  a.m. — .Monthly  income  tnsui- 
ancp  or  iiroteetion  that  pro-j 
!  tects  F.  ,1.  L'Ksperanec, ' 
j  Montreal. 

,11.15  a.m.  General  discussion. 

31.30  a.m.— Demoiisiration  of  a  sale. 

,  Prosiiecf  feeliiig  he  has  enough 

j  insurauic  an<l  the  canvisscon- 

ducteri  along  the  linos  of  pro-' 

I  gram  and  income  insurance  —  i 
'  .John  .'la.cKinnon  and  P.  M.i 
!  .'tonahan.  St.  .lohn.  .N.R.  , 

I'Jlection  of  officers.  i 

.Vfteriiooii  .Session. 


TELEGRAPHS' STEAMSHIPS 


Business  men  use  the  (Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  limited 

IJ>J.ABI.ISHI  I)  1847 

Grain  Elevator  Owners  and  Operatorfi 
Grain  Sliippers  and  (irain  Exfiorters 

Canadian  and  American  (.rain 

Oavh  and  oppratr  l  iO  Elevators  in  W  estern  Canada.  Tran.sfer 
Elevator  at  \V  inni|irg  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Iransfer  Idevator  in  Ea»tern  Canada  at 
Kingston. 

ritn  vt  K  MiHL  4  n\M  (  rioNs 

Krtim  <  onsl  lo  <  ioasl  in  <  anmla 
l'f><  ;iiicagoaii<l  rScAv  Y  ork  in  I  A. 


.  .Ipilli 


S’  J, 

W'* 


one  of  the  most  sucre.s.sfiil  of  the  Re*  I'onal  meeting.'. 


'  lull.  The  new  prosldent  of  the  club 
wins  his  honor  -with  a  record 


j  koiial  nml  doivofllc  .inxictick.  It  is 
1  easier  to  iiuliice  an  employer  to  as- 
.'uie  .lohn  Smith  ihnn  t^i  protect  an 
I  employee  whose  Identity  js  lost 
j  .iinongst  a  host  of  uorlters. 

t  D  here  tiitlioritv  Kesis, 


building  a  plant  at  Leaside  in  the  not 
too  distant  future.  The  company  al¬ 
ready  has  .a  small  plant  at  Walker- 
vLlle,  but  motor  car  niaitufncfurers 
are  finding  it  necessary  to  import 


iy  and  in  addressing  a  group  of  I  course  of  action  con-  ihcy  have  ni  rivcd  at  it.  president-, at-large.  Mr.  I>ord  report- ; 

salesmen  sf-i1cd  th.1t  it  was  possible  I '•‘‘'•’UUK  the  emplo.vees.  In  other  W  ork  fur  rii.n  b<i  a  bu.siness  volume  of  1 .032.370  for  ! 

the  Fisher  Body  romp.any  would  he  <lf"up  Assiirnnce  salesmen  Hie  Maeanlay  Club  year  Just  closed.' 

niii't  coivAince  many  minds  of  the  As  A\ith  ordinary  assurance,  so!  l^'He.iiro  Terao,  also  of  the  .lapan  | 
need  of  the  protection  Ihe.v  offer. ;  Avith  group  assurance;  everyone  Divi.'imi.  qualifies  for  the  v 'Ce-presl- 1 

After  an  exfvcntlvc  body  ha.s  been  j  aspires  to  a  la’-ge  case,  and  is  par  'ienev-at-large.  with  a  paid  produc-i 

cnininecd.  a  board  of  director-s.  per- 1  ticniarly  haiipy  to  .get  it.  but  all  our  ‘'"o  '^f  o'er  one  million  dollars.  j 
bops,  has  to  endorse  their  recom-  representatives  know  that  much  Thus  to  .Japan  goes  the  distinction! 


Section  1  —  Industrial  in.sur- 
aiue. 

■Section  2 — To  lie  conducted  in 
French. 

Section  3 — The  agent  and  tlie 
agency.  i 

2.bn  p.m.-— Singing. 

2.05  Hoav  an  agent  can  increase  his 
income,  (a)  What  the  agenc} 
ean  do  to  assist  the  agent — J. 
A.  Birmingham.  Vancouver,  R.  ^ 
(hi  What  the  agent  can  do  to 
a.ssist  the  aganc.v —  Win.  -May,; 
•It'..  Toronto.  I 

.1.15  p.m, — Discussion.  t 

4.00  p.m. — Adjonrnniciil.  ! 

Evenjng  Session. 


Unary  assurance,  so!  l^ule.iiro  Terao,  also  of  the  .lapan  i  .Association, 

assurance;  everyone !' ''''■•“ion.  qualifies  for  the  v 'Ve-presl- 1  1*  oinpiete  announcement  of| 

a’-ge  case,  and  ia  par  h'''b''.'-at-large.  with  a  paid  produc-i  speakers  will  be  made  later). 


bodies  for  their  closed  Jobs  from  the  mendat.i'On ;  a  single  prejudice  in  the  work,  great  anxiety  and  frequent  dis-  providing  the  two  liighe.st  officers  j 
I'nited  States.  The  building  of  these  ubiid  of  one  dircetor  may  be  siiffl-  appointment  are  involved  In  tbe  pur-  'ho  Chib  for  1323-24.  i 


bodies  in  Canada  would  enable  ra.in-  P'blbet.  On  mil  of  tbe  signature.  Jn  the  iilti- 

uffiot.UJ'erP  to  reduce  prices  of  closed  oHifT  hand,  sni.iller  hnsine.sses  mate  analysis  it  is  from  small  en.'es 


cars,  said  AJr.  Durant. 


are  nsually  owned  or  controlled  bylffi.-(f  itip  bulk  or  husliiess  comes. 


Accountant*. 


KKIDAV,  At  Gl  .sr  klst,  192.3. 

MorniuK  Session.  ' 

ft.3P  n.m,  -Singing, 
fi.l"  a-Tii.- Addrcs.s—  Life  In.siirance  ! 
and  estates  — Lieut. -4'’ol.  1.  F.  ' 
Rexford.  Gen.  Mgr.  Crown; 
Trust  (bmpaiiA,  .5Ioutreal.  j 


I'erUiforlal  Lenders.  i  ami  estates  ^-i.ient.-4  ol.  1.  r.  i 

Other  leaders.  Avho  become  tervlfo- '  Rexford.  (icn.  Mgr.  l  row  n ; 

r.al  vice-prc.sidentH.  are  S.  Nakano,  |  Trust  (  ompan'  ,  .5Ioutreal.  | 

Briil.'h  Columbia;  F..J.  Phaidle.West- ■ a.m.  Singing.  I 

rrn  ilntario;  A.  Tjecavallcr.  Mont- i  a  m. —  French  address.  I 

real:  IV.  R.  Arthur.  Jr..  .\ova  Sen- 1  IP  a.m.— Business  insurance,  with 


The  Following  Arc  Members  of 

THE  ACCOUNTANTS’,  ASSOCIATION 

Licenliates  in  Acrounfaiioy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


BAKEK,  KERRIH  &  COn  E.  C. 

393  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kierrlu 
Mail!  Siib'lUS 


BELANGER,  LORENZO 

134  Durncker 

Plateau  4115 


BRIGGS,  ED^TIN  3L 

199  Bishop  Street 

Uptown  aiffi) 


FERRIF.K,  OLIVER  A. 

211  McGill  St-  . 
Rrsul'lii  r  i  liotic:  Plateau  .2960 

JUaiu  2G23 


FOSTER.  T.  YATE.S 

127  McGill  Bt. 
(Uotikou  Fosier/ 
Main  6vSl 


GARNEAE,  EDMOND 

4  Hospital  Street 
(Gaincau,  SteAA-art.  A 
Pareuteau) 
Main  7112 


HOOPER,  ARTFI  R  D. 

235  Board  of  Trade  Building 
lOscar  lludaun  42  Cuiupany) 

Main  7915 


I.OHTIF,  L.  r. 

3e4  Sl.  Gather  me  E. 
(Lorllo.  GautUivr  6:  Dafresna) 

Last  107l> 


PAQITT,  F.  R. 

120  SU  James  SL 
Main  7059 


'm:  .1.  \.  Willis.  Jr..  Virginia:  T,  G.  |  speci.il  attention  given  lo  bene- , 

Del  Hlego,  Pern;  Dr.  Alvaro  Cahal-|  ficiary  appointment.s,  etc.  j 

iern.  Cuba;  F.  Vernon  Faivbrass.l  E'ntinished  business, 

bntith  Afric.i;  James  Hill  Wallace.;  Ad.journment. 

North  China:  U.  Kondo,  .Tapan.  Afternoon  .*4esM!on. 

Foreign  Dent.  Aof.iTe,  ‘  p  m.— Singing. 

Asign’ficant  feature  of  the  .vear'.si  2-«5  pm^- Address  _  .Mental  attl-! 
lesults  is  the  fact  that  the  Foreign  j 

'  Department  eontribiitcd  the  bulk  of;  n  m  '  'SiTiVinc  ' 

the  increase  in  memhership.  This  M  | 

is  ,1  sign  that  the  'Improvement  ini  3.05  p.m.  Addre-ss--James  4.  Toiy. I 

irrido  conditions  l.s  widespread,  and:  lg\';rnfe  MonTera?^  Agencies,, 

that  a  crowing  prosperity  is  extend- j  ’  Tife.  .lonteral.  ^ 

ir.g  over  .ill  the  countries  reached  by  (  — - - - - - -  . 

0111-  iniernational  organization.  j  land.  Ireland  &  Wales  this  year  asj 

An  interesting  coincidence  is  the  |  ^-hich  AAOUld  qualify  the  most 
lact  that  tht'  first  four  dnisions  oc- |  ^.,^nibers.  The  latter  Division  reallv  i 
I'lipy  exactly  the  same  relative  ; -.nado  a  wonderful  showing  as  "run;  i 

Hons  a.s  they  did  at  thi'  close  of  '-he  ,  jjp--  jpgg  than  35  quallfica-  ' 


3_V^  Million  Bushel  Elevator  receiitW  erected  for  lames  Richanl'Ain 
&  Sons.  Limited,  at  Port  .Arthur  which  represent'  the  last 
word  ill  Elevator  Gonstriietioii  ami  Effi'  ienev. 

I  jeciitive  OfTiccs:  \5INNII’EG,  Ai  V\. 

Export  Offices:  .MONFREAL,  OLTi. 

BRANCBKS,  Calga  ry*  Fort  Arlbiir,  >Hiikj*to4»n,  '^innipe^,  'tontr»8il4  Toront* 
akratl  *  I  ONI, 


W.  H.  Browne,  .’resident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Board  of  Trade 
Fables,  “Lnworb*’  Iclepliones,  JIaiii  1929;  Main  .VlfiJ 

MONTREAL  AND  ST.  UWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John.  N.B. 

(General  Stcrcdorcs 

Sleamers  filled  for  grain  and  calllc.  1  oadid  over  (50,000, 000 
bushels  grsiin  during  Montreal  sras'in  l9-.‘-.'.  Do  can  help  ton 
secure  economy  in  operating  costs  becaii'e  of  our  timrougli  ex¬ 
perience  with  large  operations,  and  thus  eijsiire  si  rrice,  despatch, 
aud  satisfaction  to  all  concerned. 

CORUKSPONDENCK  SOLD  1  I'LD 


BECOME  A  REGULAR  READER 

It  eo«f»  only  three  dollars  a  year  for  rrKiiliir  ixeekly  delivery  to 
a  Cnnudian  address. 

the  riXA>CI.4I-  TIMES  I’l  BLISHING  CO.,  bnilTEI). 

Montreal. 


Enclosed  find 


for  which  send  The  l-lnanclnl  Ti.oes  for 


.asi  Glut)  year. 

AVeslern  Ontario. 


tion.s  came  from  the  Old  Country. 
This  rcprc.sents  an  increase  of  13 


»» rsii  1 II  y. .  I  rcprc.sents  an  increase  of  13 

rhe  division  which  '  over  last  year  and  l.s  7  better  than 

hi  'ship  list  this  vc.ii  is  es  ‘  ,  f  ypf  secured  before.  It  is  a  fine 

O'li'rir,  this  organizat.on  having ,  . 


Oiiiarin  this  organization  having 
'.■cured  a  total  of  3S  members-  -one 
,  inure  than  the  number  which  enabled 


IH'rfonnance. 

Monlreal  Third. 

.Montreal  DIvl.sion  comes  third  on 


same  division  to  head  last  vears.^^^^  having  qualified  15  members. 

There  has  been  n  gical  tiissle  following  next  in  line  comes: 
iccn  Western  Ontario  and  |  japau,  with  11  men  m  the  Club.  * 


S»VBSCRII*TlO>'^**  Iw  rnnndn,  2|UL.(HI  n  jrnr;  $1.T.%  fo»*  »|\  moiitli«i.  |n 
Great  Britain,  l«a  a  yenrt  7*a  for  six  In  \  nitctl  Mate'f 

$:i.r>0  a  yonrt  9«.00  for  mIx  months. 

Make  all  C'lieqiics,  Uraflx  iiiiil  Money  Onlrrs  pnynhir  lo  the 
Company. 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  28,  1923, 
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QUEBEC  RAILS 
PLAN EXCHANGE 
0F1T046ASIS 


Meeting  of  Quebec  Power  Share¬ 
holders  Approves  of  Plans, 
and  Share  and  Bond  Holders 
of  Quebec  Railway  Notified  of 
Terms  and  Provisions  for  the !  ‘■f's-'ion  of  rarliamont  to  control 


LOAN  SUCCESS  AND  BIG 
CROPS  CHEER  OTTAWA 


(roiiLiiiiied  from  Face  1) 

maintain  hiah  prices  regardless  of 
ine  law  of  supply  and  demand,  and 
are  pinning  their  faith  upon  the 
much  more  sensible  plan  of  a  volun¬ 
tary  wheat  pool,  there  is  little  real 
•security  for  an  overly  profitable 
market. 

I.ake  Rates  Morrj. 

To  add  to  the  disquiet  word  comes 
that  the  legislation  passed  at  the 


Fluctuations  of  Active  Listed  Securities 


Future. 


Shareholders  and  income  bond 


grain  rari?s  on  the  Great  Lakes  is  not 
;  certain  to  prevail.  It  appears  that 
‘  when  the  Government  brought  down 
its  bill,  pursuant  to  the  recommen- 


hcldei  s  of  the  Quebec  Rail"  ay  Light.  I  (intions  of  the  Royal  Commission,  it 


&  Power  Company  are  now  in  re¬ 
ceipt  cf  circulars  outlinin 
upon  which  the  deal  would  be  ef¬ 
fected  are  mateilally  realized  in  the 
official  outline  of  tlie  plan. 

The  exchange  basis,  as  approved 
by  shareholders  of  Quebec  Power  at 
their  meeting  this  week,  provides  for 
one  share  of  Quebec  Power  stock  lor 
every  four  shares  of  Quebec  Railway 


its  possession  an  opinion  of 


had  in 

the  basis  the  .Justice  Department,  that  the  legis 
laCon  was  iiltra-vircs,  and  could  be 
.‘■iicces.sfuiiv  challenged  in  the  courts. 
In  some  way  or  another  this  infor¬ 
mation  fell  into  the  hands  of  repre¬ 
sentatives  .of  the  shipping  companies, 
1  with  the  result,  it  is  said,  that  they 
i  are  preparing  for  litigation  which 


Abitibi  P.  &  P.  Co. . 
Asbestos  Corporation. 
Do.,  pref 

•Atlantic  Stigar  . 

Bell  Telephone 
Brazilian  T.  L.  &  P  , 

Brompton  . ' 

B.  C.  Fishing . 

B.  E.  Steel  . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry. 

Do.,  pref . 

Canada  Cement  Co  . 

Do.,  pref . . 

Can.  Converters.  .  . . 
Can.  Cottons .  :  .  ... 
Can.  Foundries  &  Forf 
Can.  Gen.  Electric 
Can.  Steamship  Lines 

Do.,  pref . 

Con.  Mining  &  Smeltii 
Detroit  L'nited  By..  .. 
Dominion  Bridge*.  .  .  . 
Dominion  Canners.  .  . 


stock,  and  $30  in  fVr  cent,  l^me  the  new  contra  bom  m‘o  Gla  ‘ 


ferred  stock  of  Quebec  Power,  or ; 
$27  in  cash  for  each -Jldn  par  value  of' 
income  bonds.  i 

This  means  that  shareholders  of  | 
Quebec  Railway  who  had  supposed  ' 
that  the  strong  strategic  po.sition  of 


icy  to  he  as  impotent  as  the  Board  of 
Commerce. 

-Vew  Organizalioiis. 
■Meanwhile,  word  conies  from  the 
M’est  that  hundreds  of  farmers  are 
breaking  away  from  the  grain  .srow- 


their  company,  apart  from  all  phy- '  an*!  joining  a  new  organiza- 

*  I  tion  called  the  Farmers  Union.  The 

new  movement  is  inspired  by  Mr.  J. 
I  H.  Ilaslani.  of  Reeina.  a  sort  of  va- 


Dominion  Textile . 

Do.,  Pref  . 

Howard  Smith . 

Pref . 

Illinois  Traction . 

Do.,  pref . 

interprov.  Brick . 

i  Laurentidc . 

I  Lyall  Construction  Co. 

;  Alacdonald  Co . 

I  Mackay . 

I  Montreal  Power  Cons  . 

I  Nat.  Breweries  . . . . 
Ontario  Steel  Products . 

!  Ottawa  L.  H.  &  P.  Co. 

!  Price  Bros 

I  Penmans  Limited . 

.  .  Quebec  Rv . 

The  Royal  Coniniission  to  inquire  | 
into  the  pulp  and  pulpwood  Indus-  ’ 

tiw  may  not  be  appointed  for  some  |  i)o..  pref 

time.  great  deal  of  unnecessary  Spanish  River  ! 


sical  and  financial  conskic rations, 
would  help  their  position,  will  turn 
in  their  holdings  on  a  1  to  -I  basis. 

Exliaiisliio  Circulars. 

The  circulars  outlining  the  plan 
are  exhaustive  in  summing  up  the 
onsiderations  leading  up  to  the 
oriiiulatlon  of  the  exchange  basis 
aJid  of  the  position  of  the  company. 

The  letter  to  shareholders  and  in- 
ome  bond  holders  urges  acceptance 
f  the  recommendations'  "in  view  of 
he  fact  that  it  is  essential  that 
acre  should  be  an  effective  eo-ord-  , 

nation  of  the  interests  of  the  i"ol  bom  made  o\er  this  matter,  j  ^  Do.,  prof  . 

Steel  of  Canada,  x.d. 
Do.,  pref ......... 


nrant  politico-economist,  who  has 
run  the  gauntlet  of  prairie  experi¬ 
ence.  from  selling  real  estate  in  in- 
1  estimating  the  grain  trade.  What 
its  prospects  of  success  arc  no  one 
here  know.=.  but  its  activities  arc  lie- 
ing  waiotied  "ith  interest. 


.'.jiipanies  in  order  to  provide  for 
'iiture  financing,  the  making  of  the 


particularly  in  the  I'niied  Slates 
this  despite  the  fact  that  the  Goverii- 


necessary  additions  and  iiiipr 
.nents.  and  economy  in  opcralion.  ' 
Aceds  For  Fiifure. 

Followin.g  an  exhaustive  invesUaa- 
tion  of  Quebec  Rail"  ay  pr.vncrtic's 
the  Quebec  Power  board,  submit 
their  conclusions.  They  point  out 
•hat  considerable  expenditures  are 
requirctl  in  the  iiunicdiate  future  to 
pi'f.vide  for  iTpairs  and  lir.prove- 
nien'us  which  should  materially  help 
the  earning  power  and  future  cx- 
pansi/:n  of  the  property.  They  also 
point  out  tliat  additional  power  sup- 


mmt  tried  to  make  it  clear  that  it!  St.  Lawrence  Flour,  x.d. 


.'inoiiiphiteii  nothin.g  drastic  and 
I  had  no  thought  of  visiting  injury  up¬ 
on  an>  I'  iiiadian  or  .-\incrican  inter¬ 
est.  The  Royal  Commission,  when 
appointed,  "ill  be  composed  of  men 
"hose  po.siiion  in  the  world  of  iti- 
durt’.y  "LI  coniniiiiid  the  fullest  con¬ 
fidence. 

Saics  Tax  Protests. 

^rote^^.■i  againsi  the  sales  tax  con¬ 
tinue  to  reach  tlic  Go\  ernment ;  and 
Ml',  .lob.n  Rain,  a  well  known  Ottawa 
tinancial  agent,  and  the  rrprtscnia- 
ply  must  be  provided  tor.  '  They  then  tiio  ot  several  important  firms.  has| 


St.  Maurice  Paper. 

Toronto  Ry  . 

Tucketts  Tobacco. 
Twin  City . 


Ex.  Dividend. 


j  Friday 

1  Saturday 

1  Monday 

1  Tuesday 

High 

Low 

1  High 

1  Low 

1  High 

1  Low 

High 

j  Low 

60  '  u 

60  s 

c  60' 

rl  *5S.L 

60 

1  60 

1 . 

1 . 

51  •■‘s 

51  ' 

51^4 

,  51', 

52 

52 

i . 

i 

76 

76 

: 

1 

17'4 

17 '4 

17'4 

16 

'  I7'i 

i  IT 

1  17'4 

17 

12284 

122  1  r 

{OO  ly 

1221, 

122  3i 

1  122^' 

1  9.?.  1  r 

122 '2 

47 '2 

47'. 

4734 

47 

,  4734 

!  47'. 

,  47'. 

47 

39 

i  36 '4 

:  36 

;  39 

15 

I  15 

39 

i  38 '2 

■ 

6 '4 

i  fi 

i.  .  .  !  !  ^ 

i  . 

19 

IS'o 

20 

!  1.334 

20  Ir, 

^  20 ' 

'  20 ' . 

■  20 '0 

'  27  >4 

27 

.  27 

27 

07 

i  ?7 

77 -'4 

77 

:  77*4 

74 '4 

78 

78 

7734 

:  7734 

,  81 

1 

104  ' 

104 '0 

■  10412 

i  IO4I5 

1 

10.7 

,ss 

1  ,‘i6 

i  . . 

. 

88  32 

8.S'2 

107 

107 

105'i 

. 

. 

103  > 

1 _ 

25 

25 

103'4 

104  34 

102 '2 

13'.. 

13'.. 

IS'o 

13  I  2 

15 

15 

14'o 

14 '2 

4S 

4s 

4S 

46 

49 '4 

4S'2 

48 

48 

25 

25 

25'4 

25 

25  '4 

25'4 

71'4 

71'i 

71  '4 

70 

. 

63 '0 

63 

23  3-5 

2S'o 

92 '0 

112 

93 

92 

67 

66  5  4 

67 

65*0 

.. 

. 

. 

TO  ; 

50'4 

69 

Cl 

0 

102 '4 

. 

50 '4 

50  3  5 

SO', 

49 

49 

. 

87  ' .. 

86 

.... 

67 

67 

95 

95 

95 

!t4  34 

94 '2 

94 

20 

19'o 

5 

5 

. 

lOO'ji 

109 '4 

j 

120 

120 

120 '2 

119 

1193, 

11934 

120 

ii9'2l 

49'4 

49'* 

•19  3  c. 

43 'v 

49'2‘ 

49  '-o 

45 

-l-L', 

45 

4434 

. 1 

. 

M 

1 

.S4 

84 

. 

84  1 

. 1 

84  1 

'  ’43 '2 

’43'4| 

20 '4, 

'22"  1 

2034' 

00 

00 

21 'i! 

2034 

116  1 

,11534 

' 

! 

109 

109 

Ill  1 

109 

1 

100 '2! 

100'.,. 

^  S  , 

,S.S34' 

h7  ' 

S8I4 

88 

87  1 

87  ' 

bw  1  , 

9,S'4. 

99 

963  4 

98>.v 

98 '0 

98  ; 

9734 

■TO  >4 

’70 

*70  , 

*68 '0 

*703  J 

*70  3^ 

•70 

•70  i 

. 

*101  , 

*101  , 

. 1 

'57 

*66  ^4, 

56 '  -2; 

55 

1 

99 '2' 

1 

99  ' 

. 1 

:::::| 

. . . !  .i 

49 ' 2- 

‘49 '2' 

. 1 

73  1 

7i 

.  { 

72  j 

72 

i 

1 

1 

1  1  i 

. i 

Wednesday  I  Thursday 
High 


47 

3!$  Si 


j  Low 

Asked 

Bid 

’4  58*4 

59 '5 

58*4 

.i . 

-4I  47 

47*4 

47'^ 

4j  3Sh 

39 

3834 

S 

20  ^ 


ii: 


103 

15 


66 

110'. 

69 

102 


7»i 

20 


lll-’s 


102 

15 


25 

71 


65 

no 

69 

102 


8‘i 

20' 


103 

15>; 


25 'i 


65', 

110'. 


S 

20 


102  > ; 

15 


70L 


66'' si  se's 


65 


6S 

102 


119'  . 
48^4 


20 

116 

111 

lOO'a, 
.87 '  J 
97 -‘s 
•70  I 
100  >  2. 


119  'h! 
48121 


20 

116  , 
111 
100  ' 
87 

97  ■’'v 
*70 
100'  > 


86 

M  'rch 

'  r>o..  pref 

K.S.  S'l  . . 

94 

CO 

OgllV 

0.  s.  r.  . 

I . 

1  Far.  B 

■■  ■  1 

1  . ' 

!b\,  prpf 
Penn 

11915' 

119'^ 

Do.,  pref 
r.  H.  S. 

4*34 

48 ' 2 

Do.,  pref 
PR.  Ry. 

I>o.,  prof 

9s  I . 
20'' 
116 


101 


48 


20 'o 

115 '  -2 
100 '2 
97^ 

*69 
100 '2 
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NEW  YORK  STOCK  FLUCTUATIONS 


(rumlshed  b;  Sbearron-Haminitt  &  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


!  Toronto  Stocks- 

!  Bid. 

I  A.S  Bk.  .  S8 

i  Do. ,  pref .  89 

I  Barcelona .  18 

Beil  T . 122 

I  Bird . .  90U 

'B.T.L.r .  47 

Br’ton  .  88 

B.  C.  F . 15 

B.  E.  S .  7 

Do.,  let  pref  . 85 

Do..  2nd  pref .  20 

B. ,  F.N.  .. .  127 

C.  Bread  .  54 

Do. ,  pref . 

C.r.,  F.C . 

Do.,  pref . 

r.  C.,  pref . 

C.F.  &  r . 

C.  St.  I . 

Do.,  pref  . . 

r.  r,.  lifl  . 

Do.,  pref  . 

1  C.L.,  pref . 

,  C.  P.  R . 

,  r.  Salt  . 

City  D  . . 

!  Do.,  pref . 

.  Coni'.q  . . 

Cons.  S  . 

'  C.  Gas  . 

Det.  r  . 

!■>.  Can  . 

I  Do.,  pref . 

D.  Iron  . . 

D.  Sup  . 

K  The  . 

Do.,  pref . . 

G.  Tire  . 

Ills.  T  . . 

;  K  E.  H . 

I  I.k.  \V  . 

I/tide  . 

M  'kay  . . 

Do.,  pref . 

Map.  I. . . . .  . 

Do.,  prof . 

M.L.  *  r . 

Mex.  T  .  ,92 

.  40 

.  82 

.  20 

. 270 

.  44 

. .  10.9 

y.'.'.'.'.'.'.'.'.' '.  142 
.  97' 2 


Pap 
(J.L.H.P. 
Kiordon 
Do.,  pref  . 
H'gors 
I  )i>. .  prof 
I  R.  M.  C. 

Do.,  prof 

S.  Ma.s 

I  )o. .  pri  f .  . 
Sh.  \Vh 
S.  Riv 

Do.,  pref  . 
S.  i'an 

Do,,  prof  . 

T'kP  B 
Do.,  prrf  . 
Tor.  it 
rri-Ci 

'l''kett  .  . 

Do.,  prof  . 
T  i'i'y 
W.C.  Pi 
Win  It 

I  'o  .  pref  ,  , 
Hank'.: 


92lj 
28  u, 


14 

48  G 
102 
107 
94«4' 
150 

140>3 
99 1* 
2  50 
25 

158Ii 

70 


4.9  G 
40'2 


188 

9a»4 

110 


Ask. 
38  H 


47*i 

38?4 

16 


93 

28 

7814 


95  M 
161 
no 


DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per 
cent.,  upon  the  paid  up  Capital  Stock 
of  this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Saturday,  the  FIRST  day 
of  SEPTEMBER  next,  to  Share¬ 
holders  of  record  of  31st  July,  1926. 

By  order  of  the  Board, 

FREDERICK  WILLIAMS-TAYLOR 
General  Manager. 
Montreal,  20th  July,  1923, 


944 

llli-t 


45  I  , 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  144 

MOTICE  is  hereby  given  that  a 
^  ^  Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Saturday  the  first  day  of 
September  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
15th  day  of  August. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 

Montreal,  Que.,  July  17,  1923. 


19.-. 


194' 


dwell  upon  the  poor  financial  po.«i- 
tion  of  the  company  and  its  inaliility 
to  carry  out  neoess.iry  new  financing 
to  meet  -iariou.s  creditors  claims  and 
maintenance  charge.^. 

Balance  Sheet  Position. 

The  letter  then  deals  wiili  the  posi¬ 
tion  of  the  income  bonds  and  the 
affect  of  necessary  readjustments 
and  writing  down  of  fi.xed  a^.-'et.s 
upon  the  balance  sheet. 

If  such  a  writing  down  of  fixed 
a.ssets  takes  place  it  will  bo  neces¬ 
sary  to  do  two  things;  — 

].  MTite  down  the  book 

value  of  the  common  • 
share.s  from  Sio.ooo.Ooo 
to  $2..o00,ooo.  i-esulting 

in  a  reduction  of . $  7.5i"M"ih 

2  Write  down  the  book 

value  of  Income  b^nds 
fr-m  $3,307,200  to  $092,-  | 

10".  lesultirig  iu  a  re-  ' 

duciion  cf. 


w  rit'iu  a  re  ally  powerful  indictment  | 
ot  its  oi>eiaiions.  lie  holds  iliat  it 
is  well-nimli  ci'ippling  a  numi'cr  ofj 
industries,  that  it  is  damming  tbe 
flow  of  capdal  into  Canada,  and  that  | 
it  is  keeping  up  the  cost  of  living;^ 
and  lie  presents  an  impressive  array, 
of  statistics  to  back  up  his  asser¬ 
tion.  Yei  The  tax  will  not  be  re- ! 
\okrtl.  Government  c xtrav ac.ar.ce  I 
which  make.-  more  and  inoie  revenue! 
vital,  prohibits  anyibing  like  that.  ■ 


.Mli.-Ckainir-, 

.Am.  Av'ri  (  h»  mical  , 
.\!n  TTcPt  Sapar  .  . 
Am.  !^>sh  .MaRnplo  , 

.Am.  (  an  . 

.Am.  <  a r  A  K 
.\m.  ( 'utfDn  ()jl 
Am  Hi<If  A.  Kr-alhfr 
I  >o.,  pref 

Am.  luo  .  ... 

.\m.  Inter.  <\*rp  .  .  . 
\m.  Lir.sorf!  .  .  . 
-Am.  I.«*p‘)m->tivf.  ... 
Am.  Ship  A  <  om 
.Am.  Smel’inj: 

Am.  Stpf!  Ko'indrifp 


Jul.v  20.  1923  July  25,  1923 

42*« 

14N 
32S 
34  8.4 
9l>q 
160 


\m. 


WHEAT  CUTTING  NEXT 
FEW  DAYS;  GEN.  AUG.  15 


Anaonnda  t  ■  ppm 
yAtchisi'ti 
At’amir  G.  A  AA‘ 
Raldwin  !.•*<••» 
Halt .  A  Ohio 


H.  thU  hu 


IVtrnI 


ifir 


((  iintiiiiied  irmn  I’nge  1) 

Po  too  the  -eports  of  nist  have 
been  misleading.  Rust  is  crriainlv- 
prev.'ilent  iu  .‘■omr  of  the  sontbern 
area;,  but  it  ha.'-  onlv  been  found  on 
the  leave.',  .ind  it  has  mad.;  no  bead- 
way  "hatevi  r.  No  damage  appea  - 
to  have  been  don*  as  yet.  and  1  c 
how  appro.xiuiatcly  a.s  ic’l- ^  r,p;2'iKin  appe.-ir.-  to  be  that  it  wdlnoi 

fa,  to"  this  i'cason. 


<'iili'..n 
I  anadi 
(  rnl ral  I /rnt her 

<  'urt  •>  <lo  f  Jtsi 

(’hadUr  M«>t 

<  ‘hicacf)  A1 


Kock  N 
i.pprr  <  •> 
->pp.  r 

r-r! 


The  balance  .sheet  of  the  eonipany 
will  then 
lows;  — 

.\ssets. 

Investments,  stoek.s,  bond.s 
and  interest  in  ether 
corporations . $14 

liabilities. 

5'‘-7  S'f-year  e.ynsolidafed 
mortgage  bonds,  due 

1939 . $]'■ 

5*v-  3"-year  'neome  bonds, 
due  1951.  redueed  from 

$3.3h7.29" . 

Commen  .share.'-  (value 
written  down  from  $1".- 

fiOn.oo") . 

Advance.s  from  (juebec 
Power  Cempany  to  meet 
deficit  as  between  rur- 
rent  liabilities  and  cur¬ 
rent  assets . 

Reserve  for  contingencies. 


Liioiiuli  'tlnisiiire. 


"23. M3 


rii-io 


992,16" 


light  b'lt  frequent  riiins  have  fali-l 
en  in  practically  all  sert'ons  of  the 
West.  In  most  cases  they  improved 
!  the  outlook  but  in  some  sections  the  v 
j  were  a  siiperi luily.  in  fact,  manv  , 
I  districts  ha  ve  reported  too  mm  h 
'rain,  and  iindonbledly  they  have  n 
real  grievance.  It  is  a  novel  pro¬ 
test  at  vvhieli  "pslerners  are  nuui 
prone  to  la'igh  than  be  sympathrt ;c 
.•\  more  serious  aspect  is  seen  ’ 
the  estihiate  of  the  employment  scr 
!  vice  of  Canad.t  to  the  effert  that  "1 
"""  harvesters  will  lie  needed  to  till 
Westetn  <  anarias  requirements  t’:t« 
year.  The  great  nop  is  goinr 
ni<-an  a  serious  slioriage  of  tielp.  ai'.'l 
that  usually  means  high  vvaces. 

It  is  genet  ally  eoneeded  that  it 
'would  be  most  unfoitiinate  If  the 
'western  farmers  were  compelleq  to’ 

;  pay  exorbitant  wages  in  a  year  like, 
Jhe  present.  While  the  crop  proceeds 
are  going  to  be  great  the  fanners 
'have  been  under  heavy  expense  and 
their  jirofits  wiil  probaldy  tiot  “'c 
large.  If  tl'c-y  are  to  be  compeiieil  ■ 
to  pay  $s  oq  and  $9,""  a  day  for  liar-j 
ly.  at  least,  Canadas'  progress  is  not-  vest  bands  much  of  this  profit  is  go- j 


4.56.1 .5q 
7,5„53.3 


(  nlnratTn 

( fi  <  ias 
(  ontm*  nial  ( 'an 

( Crt'  rrf'fiupt  * 

<  '»^';cibiP  Stf'Pl  .  . 

I  wha  <  ‘anp  Sn^'ar 
i  oluml'ia  (ias 

I'.inllCt'tt  .1 
T  ■(  Railroad 
Fftm-tus  T'layt-rs 
I  r*  f'pnrt  Tf  \af 
( If nora’  T'lpptrir  .  . 

I  it  nf  ral  Mol  on* 
Goodnfh 

Great  Northern,  prof 
Gffat  Northprn  Or#*  . 
< it|if  Statpp  Stp#*J 
Irspiration  fopprr 
Intrriiat.  Harv.  N  J.  . 
It'trrnat.  Nikcrl 
Int .  Mere.  Marin#*  ,  . 

Do, .  prf’f  .  .  .  . 
Intrrnat .  T’aprr  .  .  .  . 
k#'’’y  SpMnKti#*1d  .  .  , 
K«nn<rott  ("opprr  .  , 
Kfvston#*  Tiro  R 
1  -t  high  A’alW';.' 

Ma yvi#*ll  Mot(*rp  (IU  .  , 
Miami  <  ‘oppf*r 

Midvale  St.p#-1 

Mis*.«ouri  K.  and  T  . 
MiR«»oijri  T’apiftp 
National  Knamel 
National  l>#*ad 

vada  Gonso)  T'op  . 


Np 


fU 


NEW  EQUIPMENT  BONDS 
RECEIVE  FINE  RESPONSE 


(fnntinnetl  front  Page  1) 


able. 

Keen  Financiers. 

During  the  war  years  and 
the  people  of  the  Dominion  have 
made  it  evident  that  thej-  are  becom¬ 
ing  keen  financiers.  In  the  past  ten 
years  large  blocks  of  gavemment, 
municipal  and  corporate  seturitles 
hav-e  been  absorbed  by  the  country, 


ing  to  disappear  and  after  the  ex-' 
I  perienees  of  the  rtast  few  years  no  | 
since  "■>'"'18  to  see  that.  Four  dol- j 
lars  a  day  would  be  a  more  equitable 
basis  this  season.  I 


Sapiro's  Mission. 

Another  curious  aspeet  of  the  crop 
season  is  the  numerous  stories  Itc- 

.  «  J  .  ,  ihfi  earried  on  the  ■press  wires  to  the 

apart  from  the  wondertul  respon.se 


about  to  1)0  I 
glutted  with  wheat.  The  American 
farmers  are  reported  to  be  making  i 

tv  V  V  V  ■  arrangements  for  a  vast  hold-over  i 

gave  been  heavy  buyers  of  the  choic-  .i,  .•  • 

_  V...  .V-..  .  scheme  and  m  the  meantime  urging' 


brought  forth  by  the  varoius  War 
and  Victory  I/oans. 

It  is  admitted  that 


institutions 


est  of  these  offerings,  but  this  fact 
ran  not  detract  areatiy  from  the  fine 
rhare  of  the  individual  who  ha.s  ab- 
-orbed  good  bonds  for  his  own  ac- 
'ount  and  has  continued  to  hold 
taem. 

Definite  statistics  showing 
proportion  of  Canadian  securit'e.s 


the  nation  to  eat  m.'i'e  bread.  France 
is  said  to  have  enough  wheat  for  its 
own  requirements.  Russia  is  pic¬ 
tured  as  a  prospective  exporter  of 
large  quantities  of  this  cereal.  Big 
;  crops  are  also  recorded  in  the  other 
'h"  grain  growing  countries.  It  is  ob¬ 
servable.  however,  that  the  price 


Norih^'rn  I’anfio 
Pan  .Am#*r.  T’Ptrf'l  .  , 
rprnpylvania  R  R 
r#Te*  ttp  .  .  , 

I’icrcp  Oil  ... 

T’unt.i  SiJ?ar  . . 

Pif'rff*  Arrow  . . 

I’iMsburK  C'.ial^  .  ,  .  . 
F*fp«»«pd  T'ar  . , 
Ray  <'»>n.  <'opppf 
Reading  ' 

Republic  Iron  A-  S  .  . 
Royal  Dutch 
St  LouiP  &'  S  K 
Sinclai*"  Conp'))i#iat#*d 
Slopn  Sbffficld 
S''Uthf  rn  Pacific  .  .  . 
South#*rn  Railway  .  . 

D«».,  pref .  .... 

Stroml'crg  Gr  .... 
Stud#'baker 
T#'nn#-PVo  T  opper 
Texas  Oil  .  . . 

Tcxa«j  Pacific 
Tobacco  prod.  T'o 
tJnicn  Pacific 
T*.  S.  Indust.  .Alcohol 
I'  S  Rubber 
r.  S  Pt#*rl  . 

Do  ,  pref  . 

rtah  T'opper . 

A'anadium  . .  . 

WestinKhouRo  . 

\\>itc  Motor  ... 
WillyR-Ovf'Hand 
Wilson  Packin>{  Co  .  , 
Worthington  Pump 


13 


122 

421, 
99  4 
14»4 
122’‘« 
40’»« 


2TIV4 

2fi-> 

20ii 

29‘t 

fiPA 

122  s 

1-5 

11', 

a4>.>, 

fiK 

12»4 

T.5'4 

12*4 

26^5 
♦^5 
29* » 
74  *  ? 
31  »'• 

131; 

2' '4 

37 


113 

12^ 


43U 


32*  K 
914 
H 

8"k 

7*. 

.97 

93 

19h 


58  'v 

3419 


41  >* 
99 
17‘f,- 
120', 
19L 
47). 
20', 
1  1.5*4 
20', 
40*4 
,50 1 1 
18‘t 
24  ti 


Nrt  Changp 
—  2-'v 


-  1‘, 
—  2'» 


-  ^ 


--  2*1  I 

-Vm 

-  H , 


Bid 

.Mb#>rta  Pacific  Grain  "To  Pref,. .  92 

t'onimon  ...  . .  !(»♦> 

.Anglin  N’orcroRp  ....  ...  55 

.Argonaut  Gold  .... 

Belding  ('oriicelli  7*',  !*rcf  . 
fio. .  common 

Rrandrsm-Hcndcrson  7’',  Pref  .  91 

Do.,.!',  Common  ..  3ft 

Rriiwh  American  Oil  (.'o.,  Rtd 
('anadian  Car  S,  Foundry  Notes  93*4 
Canadian  Connecticut  Cotton 
H'  ,  Pref.  10' ;  in  arrears  ....  87 

Canadian  AA’r«tingliouae  ft' f, 

Common  .  130 

Cocksbutt  Plow  7*"f  Pref. 

in  arn-ars  Pay.  4''r  ...  . 

t ’'esgraxe  Hrewenes  ., 

Dom.  I^wcr^  Trams.  7^,'  IVef..  91 
Do..  Common  ...  40 ‘y 

r''ryden  Paper  . .  10 

KaMern  KnEin<»ering  . .  23^3 

Fronfenac  Hrf'weri#*?*  . 

Famous  Players  ft  "  Prof. 

t'ommon  .  ftO 

Do..  <  Common  .  5 

(Tunns  Ftd.  7^,'  Pref.  in 

arrears  . . 

Rollingcr  Consolidated  iiold 

Mines  l.‘P ;  .  ,  . . 

Home  Hank  7'  ,  . .  . . 

Imperial  Oil  12' r  •.  • 

Imperial  Tol>acco  Canada 
<  -f'mmon 

Industrial  Alcohol 
Interprovincial  Clay  Products 

l.td  T’fif  _ 

Caurentide  Power  5'' 

I.,oew«!  Th#‘atr<*s  Metro,  7' f.  Pref. 
ft  -t '  f  in  arrears  * .  . ,  .  . 

I  >o  ,  t'ommon 

Loews  Thf-atres  Montreal  7', 

Pref.  .AG' in  arrears . 

I  )o,, 

.*»» 

po..  (  i 


D"minion  . 

Hami!fot>  . . 

Imperial  . . 

MoIroi)'*.  . . 

Montreal  . . .  235'  3 

*'  Scot  .  259 


IftO 


Rn 
Standard 
'I'oronto 
Cnion 
1.0:111  T. 

< '.  I, an 
t  ‘.  Per 
T.  (i.  T. .  . 


T.  Mri 

Ronds: 
Harcelona 
Hell  T 

C.  Hread .  • 

D.  Czn  .. 

1 V  Iron . . , 
Pen'n . 


220 


4D3 

99’3 


221 

192 

187 


102 

99 


96'3 


95 

42 

16*4 


Tlie  Canadian  Banlol  wniintrce 

niTIDEND  No.  116. 

i  Notice  is  hereby  given  that  a  divl- 
i  dend  of  Three  per  cent,  upon  the 
I  paid-up  capital  stock  of  this  Bank 
j  has  been  declared  for  the  quarter 
j  ending  31st  August.  1!)2.3,  payable  9* 
the  Bank  and  its  Branrhes.  on  and 
after  Saturday.  1st  September  itext, 
to  shareholders  of  record  at  the 
close  of  business  on  the  16th  dav  of 
August.  1923 

By  Order  of  the  Board. 

.lOII.N'  AIRP, 

General  Manager. 
Toronto.  3"tb.  .iiil,'  .  191’;i. 

THE  BANK  OF  TORONTO 

I  _ 

Dividend  No.  16S. 

.N'otice  is  liereby  given  tt-.al  a  I'iTi- 
dend  of  Three  Per  Cent,  for  the  cur¬ 
rent  <iuarter,  being  at  the  rate  of 
.  Twelve  Per  Cent,  per  nnnnin,  upon 
I  the  Paid-up  Capital  Stock  of  the 
'  Bank,  ha.s  this  day  been  declared, 
and  that  the  same  will  be  payable  at 
I  the  Bank  and  Its  Br.mebes  on  and 
I  after  the  First  ila.v  of  September  next 
to  Shareholders  of  rerord  af  the  close 
of  business  on  tlie  l"th  day  of  Aug- 
I  list,  1933. 

By  order  of  ;be  Board. 

I  JOHN  R.  LA.ME, 

General  Manager. 

'  The  Bank  of  Toronto.  Toronto, 

I  July  ISth.  1923. 


Standard  Mining  Quotations. 


Clold: 

Argonaut . . . .  87 


Pref. 


Pref. 


-  2Hi 


307 
9  i 
43  C 
19»2 
.505  , 
132G 


601*^ 


25 

24^4 


59*4 


42«4 

34 


76^ 

UH 

16U 

18*4 

23  4 

44 

ft6*-n 

33*4 


42 
I9'a 
49*i 
129i> 
49 

43 

90*4 

lift 
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—  37* 

—  AH 
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4  M 


— 
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Theatres  Ottawa 
1 5*4  in  arrears  . . 
Dt»..<V)mmAn 

I.oewa  Theatres  London  Pref. 
Manitoba  Power  Om. 

Marconi  of  Canada 
Mtl.  ('ity  Ar  Diiitrlct  Rank  10'';  . 
Nati<*nal  Brick  T'ref 
I  >o. .  i  ommon  ... 

National  ^♦‘^'1  ('ar 

North  .American  1*ulp  .... 

Provincial  Bank  9*"^ 

Rjordon  ft';  I'rcfcrrfd  FNrw) 
14^7  in  arrears 
f)o..  Common  (New>. 

Ftobr.  Simpaon  Pref 

Saguenay  Pulp^*  Power  6'^^  Pref 
1 5' r  in  arrears 
T  )o.,  <  fimmon 

Southern  Canada  I’owerfi'";  Pref 
Do.,  Common 
St-^rling  Hank  H'  r  •  • 

Tram.  I’ower 
Wpfitern  Groccra  7'^r  Pref. 
Weatern  Quebec  I’ower  7'‘>  Pref  . 
T>o..  Common 

Whalen  Pulp  A*  Paper  7%  Pref 
35V7  io  arrear< 

Do.,(’ommon  . 


—  1 
~  Vi 


-  H 


26' 


Standard  Oil  Stocks. 


held  by  the  average  Canadian  would ;  holds  fairly  steady,  and  the  asftiimp-  i 
make  a  most  interesting  study, ,  is  that  the  law  of  supplv  and  dc- 1 
especially  if  indlv-idual  holdings  ofimand  is  still  working.  | 

(Government,  m'an!c;pal  and  corpor-j  fhe  announcer, icr.t  that  Aaron  Sa-i 
ation  bonds  were  tru-y  presented  in  i  piro,  the  great  marketing  e.xpert,  is : 
the  f.gures.  !  coming  to  tVestern  Canada  to  organ- j 

On  an  Inside  page  of  this  issue  will  Ize  a  voluntary  wheat  pool  under  the  |  is- stand.  Oii^ot  Caitt 
be  found  the  list  of  tenders  and  auspices  of  the  Farmers’  Union  was  |  ’ 
other  information  pertaii;ing  to  the ,  rather  queer  news  at  this  stage  of' 
new  Canadian  National  Railways  is- i  the  year.  Followin.g  Mr.  Sapiro's  j 
sue.  :  Ei>pearance  Premier  Dunning  of  Sas- j  I2— pVr'f 

— —  .  ■  —  katehewan  has  been  asked  to  call 


I  Saw  It  In 
Jht  f  fnanrfal  Omrs 

MontrMvl  CANADA  Toronto 


I  loaning  companies,  etc.,  ,in  order  toi 
I  make  the  necessa-y  financial  ar- 1 
j  rangements.  One  of  the  most  slg-j 
!  nificant  aspects  ot  the  announcement 
i  is  the  fact  that  the  initiative  has  not  | 
i  come  from  the  Saskatchewan  Grain 
:  Growers’  Association.  The  Farmers' 
Union  is  a  rival  organization  now 
j  seeking  to  establish  itself. 


Fumiph#Nj  by  .I<*nk^,  Ow 

vnne  A  ( 

1  — .i\nirlo  Amorioan  Oil 

2  — .Atlantic  Rift  ^ 

107 

3 -Atlantic  Reg.  Pri.f  . 

.  lit 

4-  B'urk  Uvr  Rijw  Line  ... 

!■  2 

fi  — F.ureka  I>,po  Line  . 

..  101 

6  Ill.  Pipe  Line  . 

.  .  1 

7  Indiana  Pir."  Line  . 

.  96 

R -Na'ional  Transit  . 

23'., 

9-N.  V.  Transit 

,  lOO 

10  Northern  Tip#*  Lino  .... 

.  104 

11 — Ohio  Oil  . 

•S7 

12— Praiho  Oil  A  Gas  . 

.  .  17M 

13— Prairie  Pipp  Lin#*  .  .  . 

..  100 

14— Southern  Ifipc*  Line  .  , .  , 

9.^ 

15 — S.'iUth  P#*nn  Oil  .  .  . 

.  Iir, 

16— Stand.  Oil  of  Calif  .  ... 

oO  ^ 

17—  Do.,  Ind 

. 

1ft  *•  1)0.,  N.  J.  ('om  .  . 

.  33'-. 

Iff—  Do.,  N.  «1.  Pref 

.  117 

2u—  Do..  N.  Y. 

.  s37U 

21  — Union  Tank  (  ar  Common 

ft.'» 

22—  lOt,..  Pref 

.  10s 

23— Vacuum  Oil ,  . , .  . 

.  431. 

24— Imp#'rial  Oil 

96 

2"*— International  Pete.  (  om. 

15 

IS'. 

110 


103 

180 


180 

101 

96 


.52  V, 
33 ‘-i 
118 


New  York  Curb  Prices. 

Furnished  by  Jenk^.  Gw'ynne^&  Co. 

14j< 


.Anglo  .Amcr.  Oil 
Rrit.  .Amer.  Tcb 
<’arlh  Syndicate 
Cuba  <  v'fmpany 
Dubilier  (.'ondenp#r 
Durant  Motor* 
Goffdyf  ar  Tiro  .... 
Gulf  Oil  .  . 

Imperial  ... 

Inter.  Pete.  . 

Maracaibo  Oil 
Midvale  Steel  of  Del 
AfAitual  Oil 
New-  C ornelia  Cop 
Peerleas  Truck  . 
P#‘nnock  Oil 
Radio  Corp 
S.  O.  of  Tnd  . 

S.  O.  ofN.A\ 

T. 'nltod  Verd''  Ext  . 

Vacuum  Oil . 


22H 

4 

3m 

9 

46>*^ 

11 

.VI 

96 


94 

39^ 

D'it 

53 


Ask. 

'■M« 

23 

*H 

354 

95# 

47 

115i 

.51 

97 

I5'4 

22Q 
18 
9H 
19H 
31  ki 
12 
3’f 
63H 
37H 

31H 

44 


Investment  Returns. 

Compiled  by  Oftw-ald  A  T^rink^atcr,  Member** 
of  the?  Montreal  Stock  Exchang#*. 

Div. 

Rale 

Abitibi  .  4 

Aflbeato!*  .  .  6 

r)o..pref  . 7 

Bell  Telephone  . ft 

Braail  4 

Can.  t  V*ment  . 6 

Do.,  pref  .  7 

("an.  (Converters  . 7 

('an.  (’ottnna . ft 

Do.,  pref  . 6 

C an.  Gen.  Elect  .  6 

C  an.  Par,  Rly .  10 

Detroit  .  6 

Dom.  Bridge  . .  4 

Dom.  ('oal,  pref.  ,  . .  7 

Dom.  Glaw  .  7 

Do.,  pref  .  7 

Dom.  Iron,  pref .  7 

Dom.  Steel,  pref .  6 

Dom.  Te.xtile . 4 

Do.,  pref  . 7 

How.  Smith . 6 

Do.,  pref  ft 

I.Ake  of  the  Woods . . 12 

Do. ,  pref . . 7 

I^iurcntide  . . .  .  .  6 

Mackay  . 7 

Mtl.  Oittons  .  .  6 

Do.,  pr#'f  . 7 

Mtl.  L.  H  &  P .  6 

Mtl.  Tramways  10 

Nat*!.  Brew.  'Par  value  $25  .  4 
Ogil\ie 


Atfas 
'  Baldwin 
Bos.  (' . , 
B  ham .  . 
('.W.DX. 
I  (lifton,. 
('ol’bua ,  , 
I  IVgO-'d.. 

Rcattv  .  , 
■  f'h'hifl  .  , 
1  )omc  M  . 
fbim.  K . . 
*  (RildK., 
(foldale  . 
Hattie  . . 
Holl  r 
HunLen . . 
Keora 
K  Lake.. 
,  T  ake  S  .  . 
M'ln'r#*.  . 
M#»nettt.  . 
Ne’rav  .  . 
.Mo Ont.  . 
P  Cr’n... 
Virkers  . 
Preston  . 
Schum 
Teck  IT 
,  Tho.  Kr 
j  Vipond 
I  W'enda 
AVpika 
;  W.  Tr#?#* 
W,  Har .  . 

I  Silver: 

Bailey  .  . 
i  Braver 
’  ( 'as.  Tre  , 
I  (  oni  as  .  . 
'  (  n  Res  . 

'  F#>ster  .  . 

I  <  JjfTord  . . 
Keelev 

I  L,  C-'M. 

[.a  Rose 
i  M.  D  ft. 

‘  Min.  ('  .. 

.  Nipi.«‘’g  . 
Ophir 
Pet.  La  ,  . 
Timisk ... 

Trethe ,  .  . 
Wettla 
O.  A  U, 
Eureka .  . 

Petrol 
V.  Gas 


6H 


Bid. 

ft.5^ 

6 

fiG 


26 1 


ftt^ 


.  131^ 

.  10 

37  00 


.  MH 

.  .3  50 
17  ‘25 


1  30 

4l!» 


23*5 

12  10 

O’* 


n'7 


Prico 

.58)1, 

.52 

78 

122,' i 


88l-i 

lll^l. 

8914 

102',; 

145*, 

71 

84 


Dividends  Declared. 

Rate  Payable 


9  21  I  Dominion  Stores 
6  53  '  Steel  C.o.  4if  Canada,  q., 
ft  36  I  Com 


50c  Dct  1 


Ottawa  Flower  . 
Penmans  . . .  . 

Do.,  pref .  .  . 

^hawinigan 
Span.  River 
Do.,  pref 
Steel  of  Canada 
Do.,  pref 
St.  I.AW.  Flour  . 
Wabaaso 
Wpg.  Rly.  pref. 


noHi 

69 

102 

170 

119 

94 

no 

110 

JOR 

1191^ 

14ft 

if<H 

142*i 
9ft  I  J, 
115**. 


loot. 


7  91 
7  17 
6  70 

5  87 

6  85 
ft  45 

6  25 
ft  53 

7  56 
6  66 
9  09 

8  10 
6  15, 

6  33 
ft  69  I 
7,84 

7  0.5 

5  ftft  ! 

6  38  ; 
6  36 
6  45  j 
6  4ft 


Do..  #1  ,  pref  1*4 

Cedars  T^pids,  *4  <d  1 

Mont.  L  H.  A  P.,  9  2 

Mont. I./. H.  A  f’.Cona.q.  1®* 
Kaministiquia  Power,  q. .  1 
Dominion  ('oal  Co.,  q  ni 

Imperial  Bank,  q  3 

Standars  Bank,  q  3t) 

penmans,  com.,  q.  ...  2 

Do.,  pref..  q  ,  IH 

Dom.  Sfe<‘l  Corp.,  pref.q  1  H 
Hank  of  Hamilton,  q  . . .  3 
I  )om.  Bridge,  q. .  ....  1 

Russell  Motor,  pref.,  q.  1*4 


02 

6  75  , 


5  61 

6  09 

B  06 


Detroit  United 
St.  I^aw.  Flour,  q.  . 

Do.,  pref 

Mont.  Tramways,  q. 
Brazilian  Traction,  q. 
Royal  Bank,  q  .  ■ 

Can.  Convestor,  q 
Gillette  Safety  Razor. 

Do.,  Stock  I 

Bank  of  Montreal,  q.  I 

Can.  Dank  of  Com.,  q. 
Brompton  P.  &  P.  pref. 

I  arrears) ....  < 

Do. . 

Union  Bank  of  Can.,  q  2 

Ontario  Steel  Prod.,  com. 


..IH 

t2.60 


Of 


I )o..  pref.,  <( 


Aug  1 
Aug.  1 
Aug.  1.5 
Aug.  15 
Aug.  15 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  I 
Aug.  1 
Aug.  15 
Aug.  1 
Sept.  I 
Aug.  15 
Aug.  I 
Sept.  1 
Aug.  1 
.Aug.  I 
Aug.  I 
Sept.  1 
Sept.  I 
Aug.  t5 
Sept.  1 
Deo.  1 
Sept.  1 
Sept.  1 

Aug.  15 
Aug.  31 
Sept.  I 

Aug.  15 
Aug-  15 


1  90 
5  30 

k 


Recurd 
Sept .  1 

July  4 
July  4 
July  31 
July  31 
July  81 
July  31 
July  12 
July  16 
.Inly  18 
July  21 
Aug.  4 
July  14 
Aug.  17 
July  31 


Gillette  Safety  Razor  Co. 

Tho  Board  of  Dirrofora  havo  to¬ 
day  dorlarrd  n  stock  dividend  of  ^'7r, 
payalilo  from  tho  offiro  of  tho  Old 
folony  'I'rusl  Company,  Bo.ston, 
Arassachusotts,  on  Docombor  1st, 
to  .sharolioldors  of  rocord  at.  the 
I  oloso  of  biisino.ss  Novonilier  1st,  1023. 

I  FR.ANK  .1  FAHKV.  Treasuror. 
j  Boston,  .Tilly  mil,  1!123. 

Gillette  Safety  Razor  Co. 

Tho  Board  of  Plrortors  havo  to 
day  dorl.Trod  .'t  cash  dividend  of  $.3  I'b 
per  .shnro,  payable  from  tho  office  of 
the  Olfl  Colony  Trust  Company, 
Hoston.  .Massarhusotts,  on  Soplonihoi 
Ist,  102.3.  to  shareholders  of  record 
.Xiicust  1st.  in2.'L 

CRANK  .1.  FAHKY,  Treasurer 
Boston.  .Inly  11th,  i;)23. 

I  IIIVIIUMI  MMBFR  113 

Hollinger  Consolidated 
Gold  Mines  Limited 

(“No  IVrsonnl  I-iahlllty’’) 

I  A  dividend  ot  ’"e  ujion  the  out- 
I  standing  capital  stock  of  the  Com- 
1  pany  has  been  dee  lared  payable,  on 
'  the  ISth  day  of  AuBUst,  1923.  on 
"hlch  date  eheques  will  be  mailed 
to  shareholders  of  rerord  at  the  close 
of  business  on  the  26fh  day  of  .inly, 
1923. 

D.  A.  DUNLAP, 
Treasuref. 


MCINTYRE  PORCUPINE 
MINES,  LIMITED 

(No  Personal  Liability) 


1HVII»F,M>  No.  20. 

NOTICE  is  hereby  given  that  a 
Dividend  of  5  per  cent  (5%)  on  the 
issued  capital  stock  of  the  Company 
will  be  paid  on  the  1st  day  of  Sep¬ 
tember.  1923,  to  Shareholders  of  rec- 
July  18 1  close  of  business  August 

'  1st.  1923. 


July  20 
July  20 
July  21 
July  31 
Aug.  16 
Jlily  81 
Aug.  1  ! 
Nov.  1  I 
July  31 
Aug.  16 

July  31  I 
July  31  1 
Aug.  16 

July  31  I 
July  31  ' 


By  order  of  the  Board; 

H.  G.  LAUX 

Treasurer. 

Dated  af  Toronto.  July  19th,  1923. 

CANADA  CEMENT  COMPANY 

LIMITED. 


I’nFIFFHKNCE  9HAREHOLDF-RS. 
MIVIDKMI  NO  54. 


10  n ' 

8  97  1 
10  .52  I 


Montreal  Unlisted  Market. 


N. 


Y.  Cotton  Exchange  Prices. 

FurnUhod  by  Jonks,  Ow\  nn.  &  Cu. 

Oppn  High  Lo"  Closing 

January .  2230  2257  2199  2250  trad 

Marrh' .  2235  2275  2211  2265  69 

May  .  2234  2270  2210  2270  trad. 

Julv  .  23Vi  2360  2250 

October  .  2257  2294  2240  2290-92 

December  _  22-50  2275  2220  2272-74 

Spot  Cottr>n _  2390  doam  75. 


Hid 

Ask 

Can.  Car  No*es  ....... 

93'a 

Frontenae  Brew  . 

52 

National  Brick  . 

:2 

Do.,  pref  . 

... 

63 

Riordun,  pref  . ^ . 

2 

Do.,  00m  . 

25 

Saguenay  Fret  . 

1‘i 

IH 

So.  Can.  Power  Dooda  .  .  . 

lATralen,  pref 

Do.,  debentures  .  . 

64 

Foreign  Exchange. 

Quotations  by  Union  Bank  of  Canada: 

Demand  New  York  Montreal 

Sterling  .  1  59»i  4  71 

Germany .  0000155 

i  Holland . .3926  4025 

:  Sweden  . 2661  2728 

I  Switzerland  . 1790  1835 

i  Spain  . 1427  1463 

'  France  .  0592  607 

:  Italy  . 0438  0490 

I  Norway  .  .1623  1664 

:  Belgium  . 0491  .’-z  0604 

Denmark  .  377S  .1818 

I  Brazil  1017  1043 

N*w  York  funds  in  Montreal  are  quot^  at 
2  17-32"  Premium. 


Cumulative 
Redeemable 
Preferred  Shares 


8% 

Dominion  Combing  Mills 

LIMITED 

Write  for  particulart 

Dominion  Development 
Corporation  L'mited 

&05-8I3  C.P.R.  Building 

TORONTO 


134  JackMo  S)d|.. 
Olteea,  Oat 


1D04  TraaagorUHfte  BU|.< 
Meolieal.  Qo*. 


.NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  for  the  three  months 

ending  June  30th.  1923,  being  at  the 
rate  of  7%  per  annum  on  the  paid  up 
Freferencf  Stock  of  this  Company,  ha.s 
been  declared,  and  that  tho  same  will 
bo  paid  on  tho  I6th  day  of  August 
next  to  Preference  Shareholders  of  re¬ 
cord  at  the  close  of  business  July  31st. 
1923. 

H.  L.  DOBLB. 

Secretary. 

Montreal,  .Tuly  16th.  1923. 


lrs%re»4or»  r-ostd 

She  f  tnanefal  Stmes 


MentTMl  CANADA 


Toronto 


YOUR  STATISTICAL 
DEPARTMENT 

BEFOBK  rnnkinn  nn  invcxtmrnt  you  nrril  tbc  factf  from  a  fltor- 
ooRhly  ■‘omprtrnt  iind  rrliiililr  Moiirrr. 

We  mnlntnln  n  fhnrniicbly  op-tn-dntc  STATI*iTI('AI<  DKI'AIIT- 
MEXT  for  fhr  benefit  of  our  f'ltentn  »n<l  FrlcnilM. 

You  nre  Inelfcd  to  make  full  ii*e  of  VOtTB  STATISTK'Afi 
DEPARTMEXT.  IB  so  doinK  you  are  placed  under  no  obliga- 
tlon. 

McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Eitthange 
*  K^TABMsiiion  inm 

for.  Notrr  llamo  and  Sf.  FrancoiN  Xatinr  Stn-cts, 
MONTREAL. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  28,  1923. 

BRAZILIAN  TR.  Canadian  Stock  Market  Averages 
MEETING  TOLD  : ' 

i  record  of  stock  market  fluctuations  from  1914  to  the  piesent  ^  i  I 

llir  PUO||*DtVV  '  group  averages  now  presented  form  the  most  complete  record  of  stoc 
Pi  I  IiwUIiEbWwI  market  fluctuations  in  Canada  yet  made  available  to  the  general  public,  j  | 


YEARLY  AVERAGES 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock 
Montreal  Stock 


Exchange 

Exchange 


No  Dividend  Increase  Until  Mil* 
rcis  Improves,  Says  Sir  Alex* 
ander  Mackenzie  —  E.  R. 
Wood  Tells  of  How  Improve¬ 
ments  Were  Carried  Out 
Without  New  Financing. 


I  Financial  Times.) 

;  Toronto.  —  Shareholders  of  the 
■  Brazilian  Traction,  Light  &  Power 
‘  r'ompany  Limited,  attending  the  an- 
I  nual  gcnor.ll  meeting  of  company, 

I  li.stencd  with  interest  to  the  remarks 
of  the  directors. 

Sir  TVm,  Mackenzie,  was  in  the 
chair,  and  in  reply  to  a  question  by 


Six 

Two 

Four 

Induntritls 

Millings 

Utilitif’S 

1914  .  . 

..  40  18 

123  00 

119  15 

1916.  .  . 

..  .57  58 

131  50 

129  03 

1916.  .  . 

..  69.31 

136  75 

134  23 

1917.  .  . 

..  .59.39 

131  25 

120  34 

1918.  .  . 

..  58  90 

169  50 

118  2S 

1919.  .  . 

..  71  64 

221  37 

119  94 

1920.  .  . 

. .  69  88 

203  00 

104  81 

1921  ,  .  . 

..  4975 

165  27 

101  68 

1922.  .. 

..  61,95 

19,8.61 

113.08 

32  79  230  78 
49  49  223  96 


7425  215  19 

106  49  214  81 


Twenty-four 

Stocks 

98  09 

103 . 84 
110.64 

104.84 
109  69 
129.22 
130  13 
111  66 
124  25 


monthly  averages 


21  JORDAN  STREET 


liarttand  H.  MacDou^uli 


TORONTO 


Robert  E.  MacDougall 


MacDougall  &  MacDougall 

(Metnben.  of  the  Montreal  Stock  Exchange) 

102  NO!  UK  lU.ME  STREET  WEST 

Telephone  Miiiri  2.58 — 25) 


Belgo  Canadian  Paper  Company  Limited 

7%  Cumulative  Prefcnecl  Stock 
\Vc  offer  the  .ibovc  stock,  as.  if  and  when  i^jsued. 

Price;  per  Share 

To  yield  1  ■I'i'/o 

JOHNSTON  WARD 

171  St.  James  Street,  Montreal 


.Malcolm  C.  Oswald 


C.  Graham  Urinkwatcr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


.  1 

Six 

Two 

Four 

Four 

Four 

Four 

Twenty-four 

1  1921 

Mi'linitt 

Utilities 

Spinning!^ 

Papera 

Banks 

Stocks  1 

1  Jan . 

.  .  .  .  62  47 

168  50 

103.40 

70  58 

88  31 

211  81 

117.51 

’ !  Feh _ 

_  59.58 

179  50 

103  00 

72  60 

82  29 

214  38 

122.72  j 

'  i  Mar. .  . . 

_  56.46 

173  67 

100  59 

73  41 

78  08 

213  19 

116.49  , 

’  Apl. .  .  . 

. ..  52  16 

172  00 

100  61 

71  85 

76  76 

212  06 

114  24  , 

,  1  May .  .  , 

...  50  48 

170  50 

102  56 

72  96 

77  99 

212  00 

114  41  , 

June .  .  . 

...  44.88 

167  50 

98.65 

72  65 

64  06 

211  16 

109  67  j 

'  July.  .  . 

.  . .  42  92 

161  34 

99  16 

70  13 

65  41 

209  34 

106.38 

1  Aug. .  .  . 

...  42  10 

153.25 

100  62 

70  08 

54 . 34 

210  37 

105  13  ' 

1  Sept . . . 

. .  .  42  69 

149  25 

101  34 

71  48 

55  73 

209  81 

106  06 

Oct.  .  .  . 

...  47  08 

157  25 

101  62 

73.76 

63  81 

211.72 

109  20 

Nov. .  . . 

...  48  77 

166  87 

103.62 

76  45 

65  99 

212.94 

112  44 

Dec. .  .  . 
192-4 

...  4546 

163.62 

104.97 

77.10 

62.18 

213,19 

111  09 

Jan .  .  .  . 

...  41  .52 

162.75 

105.59 

77  18 

68  97 

212  69 

109.78 

I  Feb. .  .  . 

. . .  42  64 

169  00 

107.59 

77.91 

64.00 

212.62 

112  29 

;  Mar. .  . . 

. . .  46  04 

189  50 

108  69 

78  01 

69  69 

212  94 

117.48  . 

'Apl _ 

...  51  79 

]  93  00 

no  53 

81  36 

76  16 

214  96 

121 .29 

'  May.  .  . 

...  6231 

198  75 

112  29 

83  05 

HO  85 

216  72 

123.83 

' June . .  . 

. . .  52  97 

203  37 

in  62 

86  26 

79.03 

214  56 

124.63 

'July .  .  . 

.  .  .  54  23 

202  14 

113  16 

86  62 

80  47 

215  00 

126  27 

Aug  . . . 

. ..  57.71 

201  25 

116.69 

91  61 

87  69 

216  19 

128.84 

’  Sept. . . . 

.  . .  58  06 

209  00 

118  91 

94.02 

89  09 

214.38 

130  57 

:  Oct . 

. . .  57  64 

210  13 

118.39 

96.60 

88  63 

216.95 

131.19 

1  Nov. . .  . 

. ..  63  96 

216  00 

116.66 

99  61 

86  09 

217.60 

131  46 

i  Dec. .  .  . 

>  1923 

.  ..  54  60 

226  .50 

116  97 

101  63 

88  09 

219  37 

134.36 

1 

Jan .... 

.  . .  54  76 

238  ,50 

119  19 

104.53 

88  20 

227  44 

138.77 

’  E'ch. .  .  . 

.  . .  67  29 

246  00 

123  23 

110.28 

86  15 

228  47 

141  90  t 

Mar. .  . . 

.  .  .  60  06 

O.'O  fJ'T 

125  19 

114  01 

89  12 

229  19 

144  99 

Apl . 

.  . .  58 . 68 

i52  37 

127  12 

115  19 

87  87 

231  00 

145  35  , 

M  ay ,  .  . 

.  .  .  56  93 

243  50 

127  95 

114  06 

86  84 

232  06 

143  56  1 

1  June. .  . . 

,  63  91 

238  87  128  13  110  87  S5  40 

TVEEKEY  AVERAGES 

231.69 

139.31 

) 

Sfx 

Two 

Koiir 

Four 

Four 

Four  ' 

Tweqty-four  , 

Todustrislo 

Milling" 

UtilitiDN  2 

bpinningx 

Papers 

Banks 

Stocks 

;June  .9, 

55  48 

239  50 

129  37 

113  37 

87  07 

232  19 

142  98  i 

June  16 . 

.  .  54  81 

239  50 

129  .53 

113  34 

87.28 

232  06 

142.76 

1  June  23 

.  .  53 . 98 

23,8  5(j 

128  01 

109  31 

.86  11 

231  40 

141  05  , 

1  June  30. 

. . .  52  75 

228  00 

126  37 

108  90 

83  60 

231  31 

138  49  1 

1  July  7 

51  04 

228.00 

124  47 

106  78 

80  28 

2-28  75 

136.55  j 

1  July  14 

. .  50  77 

228  00 

124  89 

107  62 

.80  75 

227  37 

136  67  ( 

1  July  21  . 

.  ..  50.64 

228.00 

126  18 

106.87 

81.95 

■227.87 

136.92  1 
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McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange  X" 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WLNNTPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  anil  New  York 


We  Will  Buy  or  Sell 


Telephones  Main  667.5-6676 


1.52  Notre  Dame  Street  W 


the  future. 

5'i(c-prcsidcnt  E.  It. 


.111(1  yet  were  now  aide  to  pay  thei: 
•I  per  cent,  dividend  and  carry  a  .-ub 
.si.anlial  amount  to  surplus  actounl. 

No  New  riiiancuig. 


on  the  Parahyba  Hiver  an'l  on  cx- 
tensions  to  the  telephone  Kci-vircs, 
.Mr.  WovKl  noted  that  it  had  not  liccn 
ncccssai'y  to  iiorrow  any  money  from 
public  t)0-dafc  in  connection  with 
them,  it  could  be  done  by  .selling 
bonds  of  the  two  suh.sldiarics,  guar¬ 
anteed  by  the  Brazilian  Company. 


present  it  was  impo.ssitile  to  pre-  i. July  14  ..  50  77  228  00  124  S9  107  62  .80  la  227  3(  136  6(  ( 

idiot  how  the  mllrcls  might  improve,  | -July  21  ....  50.64  22S.00  126  18  106.87  81.95  227.87  136.92  ^ 

i  1  III  pressed  YVIIb  Toildifions  *•  should  he  borne  in  mind  Ihiif  slock  miirket  nverages  form  n  sound 

I  I  ■  ■  '•  Irrnd  Indicoior.  .Arfiiol  nier.’iRes  lo-diij.  hooeier,  should  not  he  eompiired 

.Speaking  of  his  visit  to  Bl'azil  last  dlrecll.,-  »\l(li  riuueeM  neseml  jenrs  lul.k.  OS  dicldend  ehonues  nnd  lilicher 
I............  ..i.....  r  1,  eurnliiKs,  (he  result  of  hroiidenliiK  scope  nnd  business  stvlngs,  hove  hod  much 

.January  \  X  e-pre.  ident  Millei  I.a.,b  «i(li  price  motements.  HrorlnK  this  In  ininil.  It  Is  well,  tlirrefore,  to 

;  said  he  wa.s  very  much  'inpresscrl  consider  the  eonsccutlte  progrr.s.s  or  rrtrouresstoii  of  the  figure  frum  year 
j  with  the  physical  condition  of  the  to  jenr. 

!  company's  properties.  Fifty  new  cars  ,  - - - - 

have  been  ordered  for  Hir>  and  ten'  The  week  ended  .luly  I’f  was  productive  of  another  slight  Improve-! 

.  for  Sao  Paulo.  The  cars  at  present  menf  in  the  tone  of  the  <  anadian  stock  market.  This  marks  th.-  second 

,  were  uniformly  crowded  at  all  hf.iirs  week  during  which  the  average  price  of  21  llsteri  stocks  has  ri.sen.  The 

of  the  day  and  the  directors  thoiiglif  change  was  trifling,  however.  uninunlJng  to  only  .35,  carrying  the  aver-, 

i*  advisable  to  order  the  new  equip-  a,ao  iij)  from  1.36. .57  to  136.92. 

’  ment  (lespitc  the  low  mark  of  1he|  The  group  tiverages  as  luesented  above  revealed  three  inter.'sttng 
:  mil  rcis  i  gains  for  the  week  under  retifiw.  The  most  notable  improvement  oc- 

Otie  New  Hirecfnr.  ;  eurred  in  the  four  utilities  and  power  stocks  whicli  made  an  average  for 


Ifiirnnt  >fofor*«.  Ptinlop  Tire  Prrf.,  KInc  I'dvrard  TonAt.  Pref.  and  ran*.. 
Mount  Ho.val  Ifotel  S'Vr  l>eh.  K  roni.,  KnRliKli  Flertrir  Pri*f.  &  Com.,  fan. 
A*«MM}afpd  (folilfields.  f.inadiaii  Kirkland.  Ka^fern  Theatre*  Picl.  »V  torn., 
Famou**  IMayers  Pref,  &  Com.,  and  all  LoewS  Theatre  issue*. 

M  E  INMTi:  ENQIIIMKS  ALT,  IM-ISTED  SEf  I  RITIES  AND 
MINING  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  t  .P.R.  BLILDING  -  -  .  TORONTO 

Adelaide  Kt8L  Efit.  1919 


Vipond  Consolidated 

Recent  developments  underground 
at  Vipond  Consolidated  have  brought 
liighly  significant  results.  An  ore  body  of 
high-grade  at  least  500  feet  vertical  is  now 
clearly  indicated  and  diamond  drilling  to 
locate  the  downward  extension  of  another 
large  vein  system  is  about  to  begin  from 
a  depth  of  1,000  feet. 

Write  Us  For  Full  Details 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

242  BAY  ST.  (PHONE:  ELGIN  5171)  TORONTO 


MONTREAL 


There  have  been  c.hangcs  in  bolli' previous  week,  or 


CHILD  &  CO. 

JSfernbers  Montreal  Stock  ExchunHc 

He  are  pri'pared  fo  earry 
Listed  Seeiirilies  f«  be  paiil  for 
upon  tbc  iiiRtnlnient  plan. 


Public  Utilities 
Earnings  Reports 

fl. \IIAMA  TKALTIDX.  L.  A  P.  fO. 


1 1  the  Federal  and  .Municipal  Govern- 
‘inienfs  and  tiie  new  intcrc.sts  have 
i  iieeii  finding  l.auH.  with  the  t(  lepiionc 
l  linnchlsc  .granted  the  company.  .Mr. 
La.sh  stated  he  did  nti  con.sider  tins 
very  8erl()ii.9.as  it  was  only  a  m(>asurp 


adjustments.  President  before 


!  .Mine 
i  OroFs  inr. 

Op.  r'.xp.  . 


tR  l|*^**‘  Alexander  Alackonzie  is  now  on 

II  '|  his  way  to  Brazil  to  confer  witii  tlie 
'.I4>.\.  L.  A  p.  CO.  G'overnniPiit  and  a  satisfactory  soiii-. 
192.3  I9’2  result. 

i44#.707:  One  change  in  tlie  hoard  was  made 
*  230. St6  205,300  I  by  flic  election  of  Win.  I’ain,  of  Tn- 
oi-r  I  Tonto  a  former  director,  to  rcpl.ace 
i-S8.&t9  $.40,347,  Parshall  of  I.ondon.  I 


Hulte  318-310 


.Sinin  6fit0-(l«41 


Transportation  Bldg.  -Montreal 


j  • — Includo.s  Montgomcc-ji  properties.  | 
I  12  ninnlhs  192,3  1932  i 

I  Gros.o  Inc . $0.757,3,39  $4.9.31,34  7' 

[Op.  exp . 3.901  491  2..')20. 1,S.3  i 

!  Net  inr . .  $2,9,'ifi,039  $2, .510,864' 


STOCKS 


BONDS 


S.  H.  POWELL 


XVIYMPKfi  KI.KCTIlIt  ItAII.M'AY. 


9  nienths- 
I  Mios.s  r.Ti  Vi. 

;  *Opei .  I'x. 


-Ineliitllng  piiri'hasrrl  power. 


.  .'14. as  7 

.•11,471' 

.  Alt.,'!(i7 

■s'lfi.naa 

.llluo 

liino 

1!*2(1 

1022 

$■700,  .mo 

S42 

SKMU’k 

277. -an 

$Tin.3rt,7 

53.>3.5St 

SOO  DIVIDENDS 
AWIIT  DECISION 

Appeal  to  the  r.iS.  Supreme  Court 


The  next  most  important  gain  which  took  place  was  in  the  pulp  nnd  ____________________________ 

paper  group,  the  tour  slocks  rising  L20  pnint.s  from  So. 75  to  81.95.  - -  - 

l•our  bank  stocks  registered  an  advanct'  ol  .S**  from  l'2i.3i  to  227.87.  burdensome  and  must  be  curtailed,  or  i 
riicii'  %as  a  (icclin.'  in  tJi(*  (.otton.  and  siilnniiig  stocks  amo'inting  to  whether  the  demand  for  goods  and  ! 
.75.  This  carried  the  index  tiumto'r  back  to  106.87  contrasted  with  107.62  pew  construction  is  sufficiently  in- | 
the  week  before.  sistent  to  carry  good  business  into  . 

.\  (if'clino  of  .13  orcurrod  in  tho  roprr',fi<*nlinc  six  industrial  next  vear.  ^[^^nv  competent  oltserv-  | 

.stocks,  the  weekly  average  falling  from  5o.77  to  50.64.  ;  rrs  l)eli,'vp  the  latter  view  to  be  the  ’ 

The  milling  group  average  c.ontinued  unchanged  at  228.00.  correct  one.  In  reaching  this  con-: 

- - - — — - - - - - - -  ,  elusion,  great  weight  is  placed  on  the  i 

■'  'demand  for  new-  construction  which 

directly  and  indirectly  furnishes  cm- ! 
^  pa  ^  ^  'ployment  to  so  large  a  percentage  of : 

a  §>  k  t  k  g  a  k  toil'  wage-earners.  Activity  or  stag- 1 

_  _ nation  in  Imilding  spells,  as  a  rule. ' 

^  ^  pood  or  bad  business.  Studies  off 

M,  ADKKSIIII’  L.VI  klNG.  j  of  leading  stork  broker.^.  These  re-,  the  requirements  for  new  construe-' 
rhe  f'anadian  stock  market  has  '  POfl 'tl'a-l 'll'f'lr  accounts  are  satlsfac-  tion,  including  dwelling.s.  industrial 
l)C(n  giving  a  better  arcount  of  itself'  torily  margined,  (alls  which  wcrcfplants  and  transportation  equipment.  : 
of  late.  During  the  past  two  weeks. ;  f"'  at  various  points  in  the  de-  indicate  that  several  more  years  will  | 

lollowing  the  checking  of  the  decline,!  ^Unc  brou.gbt  fertii  con.sidorablc  sell-  be  required- -even  at  this  volume  and  t 
a  more  normal  summer  market  haai^ttS-  although  it  was  surprising  the  price  levels — to  fill  the  void  caused; 
prevailtHi,  The  price  range  has  im- j uf  pt'opip  who  preferred  to  by  the  war.  ' 

proved  Itut  not  a  great  deal  lycador- .  1"'”^'’*’'  their  holdings  rather  than  ¥  ($  j. 

ship  has  lieen  lacking  in  sections  of  M'diiidate.  While  there  is  much  talk  i,  (iicui  -ri?  ir-Tinv**;  ounom-uc  I 


On  the  Street 


^  *  I  proveil  but  not  a  great  <leal  I.#eartor- .  tn<^ir  houiings  rather  than 

by  the  Yonliiiciital  Insurance  Coni"  ship  has  been  lacking  in  sections  nfM'doidate.  While  there  is  much  talk 
pany  and  othci-  holders  of  Soo  l.inc'lhe  market,  which  may  have  (lis-j’'^  tight  money  for  the  average  man 
preferred  stock  from  d.’cisions  of  the :  »  willingness  to  a^'vam’e.  i 'he  sto.:k  market  would  seem  t(i  in- 

,  A  u  i*,-  .t.  while  in  th3  general  list  there  th^io  is  no  deaiih  of 

lowei  courts  upholding  the  coni-  ump  incentive  for  trailing  on  [  bank  saving  accounts  which 


AI.  VRAM  A  TRACTION’S  FROGRESS 


J2  a  share,  payable  April  15.  1922.  on 


played  a  willingness  to  advance. j 'he  stock  market  would  seem  to  in-'  T'he  excellent  showing  contained, 
w  hile  in  the  general  list  there  has : ''■'t'ate  that  there  is  no  deai-th  of  in  the  .June  earnings  statement  of  the  [ 

t'cen  little  incentive  for  trading  on  [  bank  saving  accounts  which  .Alabama  Traction,  Light  *  Power; 

cillicr  bull  or  hoar  account.  lean  he  brought  to  the  rc.scuc  when  a  Companx-.  Limited,  is  illustrative  of' 

It  is  generally  assumed  that  the !  if  temporary  loss,  is  facing  the  steady  progress  that  this  organ- 1 


b(jtli  common  and  preferred  i  stock  recent  wave  of  liquidation  has  beeiil'hp  indixidual. 


DOMINION  TELEGRAPH 

'  lier  in  the  year  when  President  Hun 
'  PflllTIMP  OrOnOT  ■  **'^8ton  informed  all  stockholder 

lUOULO  nuu  I IIIL  ncruil  l  |  that  appellants  had  decided  to  carr 

- ..  their  case  from  the  Circuit  Court  o 

(From  (be  Ton.nlo  Rnronii  of  'PhtM  re.sort. 


from  surplus'  accumulated  from  1969  exh.austed  and  that  the  market  wdllj 
to  1919.  inclusive,  was  forecast  car-  now  have  to  pas.s  through  the  usual 


peidod  of  dullness  and  accumulation 


iriNMPFG  ELK  TRIP. 

Net  earnings  of  the  Winnipeg 


the  steady  progress  that  this  organ¬ 
ization  is  making.  The  Financial 
Times  is  Informed  that  excellent  pro¬ 
gress  i.s  being  shown  on  the  com¬ 
pany's  construction  program.  The 


I'iiiajicini  Times,)  I  Payment  of  the  dividends  declared 

,  '  I  has  been  enjoined  by  TL  S.  District 

I  oronto.—  .Tini  tlHy-,fourth  report  I  Cotirt  to  w<hlch  the  caso  was  first 


Inf  \  i'x  *• '  j '  *ci’ .  ’  \  u*'  f  Vu  i^nilation  of  stocks.  Investors  who  A'arnlnes  for  the  ffice  months  amount- '  from  these  plants  within  the 

(If  the  DomJiumi  Telegraph  Company  carr^id  until  respe.*t,ve  rights  of  the  3.^0.3,769  ag.alnst  S  72  The  MonDrom- 

[of  tanada,  for  The  year  ended  June  |wo  classes  of  stockboldeis  ha\e  market  for  some  time;  same  months  of  1922.  The  1923  Properties  recently  acquired  are 

36.  1923.  roporte  a  balance  to  the  paet  have  displayed  a  willingness  to,  gross  earning.s  for"  five  months  P’'"''''"*'  among  the  most  valu- 

credil  of  profit  and  loss  .account  of  ther  purchase  in  soiiaU  quantities  pending  •  reached  a  total  of  .«2,374.321  as  com- ,  Part-'*  of  'he  company's  system. 

8285.286,  compared  with  $286,457  .at  LV'^unU.  “^02" nSment  by^h"  "-|  ■  .  *  *  *  I 

the  end  of  the  previous  year.  dered  its  decision,  though  if  finalde-  ,  rs  a.i '  .stilWat  work  and  are  bustlvj  '*'■**  RIDING  LOR  A  KALI.  (I) 

I  ts”'’  'OSS  Btatement  wa«  dslon  wore  long  delayed  the  mattm-  seeking  out  issues  selling  .somewhat  inivaw  ni"T  ni-  i  rev  Increase  of  .!680.66n.666  in  sav- ' 

Included  in  the  report,  but  .a  balance  might  come  up  for  reconsideration,  „,t  d  line  or  in  which  a  sizeable  ILLINOIS  .M 01  K.S  Ol  T  OE  I.ENt 

.-heel  shows  total  .issots  of  $1,301,-  Soo  Dine  s  oornings  this  year  have  sboil  interest  is  reported  to  exist.!  A  rather  interesting  situation  has  !  States  loads  The  Financial  Review  to 

1,0.  inade  up  of  $1,281.81.).  capital  continued  to  better  prcivious  levels. ;  The.sc  latter  will,  of  course,  he  pre- developed  in  connection  with  the  i  surmise  that  69  per  cent  of  the  popu- 

cxpenditi^es;  $l.6o.,  lorortto  despite  .an  expenditure  in  five  pared  to  trade  tm  minor  fluctuations !  "larket  for  the  shares  o.f  the  Illinois  i  lation  are  walking  (to  these  banks 

.V  Bruce  Railway  Co.  bonds  .and  $1,.-  months  of  almost  $566,006  more  on  [and  thus  add  to  their  market'  Traction  Company  and  the  -New  Illi- '  regiilarlyi  •  that  22  per  cent  are  rid- I 

793  in  cash.  On  the  liability  side,  equiipment  mainicnance.  Five  months' ;  ru-ength.  Their  pre.sent  keenness  for  j  "ois  Power  &  Idght  Cori>ora1ion.  and  I  ing  in  automobiles  (sometimes  to' 

capital  stands  at  Sl.OMjlOO;  ''w'd-  deficit  after  charges  was  $706,888,  j  odd  lots,  however,  is  taken  a.s  an  in- ^  f'uani’lal  interests  here  are  searching  p.Qp,i  houses')  and  that  the  remaining 

dends  unclaimed  at  $-93:  dividends  (miy  about  one-fourth  the  corres- j  dicailon  of  changing  sentiment  as ;  for  an  explanation  of  the  anomaly.  ,>  j,or  cent  are  fraveltimr  vis  sem- 

payablo  at  $15,006,  .and  reserve  ac-  ponding  deficit  of  $2,739,493  in  1922.  j  these  traders  are  looked  to  as  fur- 1  For  sjcme  reason  the  common  and  |  pig^p  i,j,|  sop, pone  must  be  ridin-for 

count,  $.596.  jjjp  Wisconsin  Central,  operated  as  I  ni.shing  a  reflection  of  general  public  P''Pf‘’rred  stocks  of  the  old  com-'.,  course  it  1«  not  the  69 

.  I  ■■  .  the  Chicago  Division,  contributed  a  |  sentiment.  j  l^ny  are  selling  on  a  higher  basis  I  ‘ 

five  months' suitilus  after  charges  of ;  *  *  *  1  than  the  stocks  of  the  new  company  i  *  ,,  * 

TIMnrn  Ji  niTI  miTnnn  $619,753;  RROMPTON  development.  jlnm  4^ich  the  former  may  he  ex-i 

TIMBER  and*  PULPWOOD  ihu'tyear.  This  improvoment  w.asi  most  constructive  ^ i  '  -IINE.  .  PLIT  SOON. 

Soii.i  tr«ft  «t  -00  (MW  ncpc.s  of  mamif.actured  'onnage.  |  the !  ,  J  rxch.angcable ;  ■  Np,v  certificates  of  Dome  Mines 

t'ronn  (iriin*  land  In  Hrifinii  The  Poo  Line  pi'opej  c.ut  Its  deficit  to ,  p..,s,  fp,,-  wceks  havc  taken  place  in  1  '  '’f *  **  arc  now  being  printed  and  awaiting 

roiiinibia,  fiirrylnB  marc  ihiin  $719,446  from  $2,089,741.  '  connoctlcn  with  Rromptou  Pulp  4 1 931  Hfipating  preterred  cf  the  the  approval  of  President  J.  P 

I.titi»n  feet  of  timber,  whiter  should  go  into  its  months  oflpsppp  -Phe  action  of  the  board  in  o'  ^r  56  or  above ,  Bache.  As  soon  as  these  are  ready 

HprneeTnd'^bni'xam  mnini  “  very  heavw  fall  earnings  with  iwd  ink  prac- j  p,ff  pijg  balance  of  dividend  nois  ^-Tractior' ore°ferrcV"*p^^  announced 

little  fir  nnd  inreh.  Over  hiiif  ticallv  eliminated  fl'om  its  income |  ihe  preferred  stock  is  u,"  ,  iinti-  ,^jjp  annual  meeting. 


!  .  •  . .  .  .  p-  11  r  4  •  rl  T>r/%  'I  nt  Illcti  ivt  I  JUI  UlUf  xilllU'  JlinnillS  OI  L.lZJ.  1  DP  ll*!:3  •  t't  ft  i  r 

36.  1923.  roports.  a  balance  to  the  ^  l>ast  have  displayed  a  willingness  to ,  gross  earning.s  for  five  months  P’-ovihg  to  be  among  the  most  valu- 

credil  of  profit  and  loss  .account  of  f,,,  thlr  mirchase  in  soiiaU  quantities  pending  •  reached  a  total  of  .$2,374,321  as  eom- ,  a'he  Parts  of  the  company's  system. 


Members 

Montreal  StDckEicdia!^ 
17  St  John  St,  ° 
MONTREAL 


r  Jl  O  T  r  D  LI  pavable  at  $15,006,  .and  reserve  ac- 1 

lAoIlKN  _ 

ENGINEERING)  TIMBER  and'PULPWOOD 


A  comprehensivi'  rcsdinv  of  the 
financial  and  phy.sicul  aspects  of 
the  Eastern  Engineering  Company 
(Attendu  Engine)  is  being  prepared 
by  T.  K.  D..  and  when  completed 
will  be  mailed  on  request. 

In  the  meantime,  we  should  be 
pleased  to  discuss  ihe  prosiiects  of 
the  East.TU  Englnoei'iug  C,ompany 
with  anyone  desiring  to  make  a  per¬ 
sonal  call  .at  this  office. 

Dickinson  &  Walbank 

.■Members  Montreal  Stcclt  lOxchange 

152  St,  James  Street,  Montreal. 

T.  Kelly  Dickinson,  J.  Y.  K.  Wnibank, 
W.  MeLen  Wiilbiink. 


Ivtwes^or-s  vead 

Shr  ]financfal  STtmes 


Solid  tenet  nt  gtW.OOO  nere.s  of 
t'ronn  tirant  land  In  British 
I'oliimbla,  eiirrylnn  more  Ibnn 
btllinn  feet  of  timber,  vehlte 
pine.  •■ednr.  western  bemloek, 
Hprnee  nnd  bnl.sam  mninly.  very 
little  fir  nnd  Inreh.  Over  hiilf 
million  eednr  pules.  About  hnlf 
timber  spriiee,  bnisiim  and  hem¬ 
lock.  Low  I’rlee.  Will  con¬ 
sider  X'oneouxer  or  Wlnnlpen 
Improsed  nr  .Alberto  or  aoskot- 
ehexTon  farm  Innds  as  part  pay¬ 
ment. 

.lAMKS  A.  MIWBI.I..  Owner. 
OI.OBK  111  II.niXG.  ST.  PADl., 
■XIINY. 


Position  Wanted 


At’rountant  nn«l  Auditor.  Well 
rdui'iitcd  yoiiiiK  niiin  with  «rvr 
rral  yeart**  experience  nnd  of  a 
Afood  perMonnIlty  and  address* 
Mvishes  to  make  ii  chnnnre.  He- 
Mires  poMltion  In  exe(*utive  enpa** 
rit y-^prcfernbly  with  financial 
oTKanlxation  o  r  Institution. 
lIlKhcMt  references.  For  fur¬ 
ther  particulars  apply  to  nc»x 
346»  Financial  Times*  Montreal. 


The  common  stock,  exch.angc.able ! 


DOME  JUNES  SPLIT  SOON. 

New  certificates  of  Dome  Mines 


tically  eiiminaten  irom  us  im-a-inc |  anears  on  the  preferred  stock  is)  “Vimi  . 

account.  I^st  year  the  road  covered '  taken  as  evidence  that  the  sittiation  cimiulative  m-eferref  th  p 
its  7  per  cent,  preferred  dividend  and  .<„rrounding  the  pulp  and  paper  com-  j  ..enin-  neailv  fifteen^.ninti 
earned  46  cents  a  share  on  common,  panics  is  far  better  than  is  common-  ' 

This  year,  barring  eventualities,  tlu  lh  realized.  It  is  thought  that  If  '  '  *  *  * 

preferred  dividend  will  be  covered  tiy  I  Biompton  is  able  to  furnish  such  ,  i  ,  , 

a  wide  margin  and  a  substantial  j  strong  evidence  of  continued  lin-  '  (  i.r..AA,t  i  1  SI  AI3I.VRT. 

amount  will  be  shown  on  the  com- 1  inovenient  in  working  po.sition.  then  The  First  .National  Bank  of  Boston 
mon.  i  •‘ionie  of  the  larger  producers  of  sums  up  the  present  trade  and  hiisi- 


raction  preferred,_exchange-'  ,  ,.,„nual  meeting, 
r  $160  par  value  .  per  cent.) 

real  bootleg  stock. 


ano.s  is  lai  ottiv.  ..  p  ,  Canadian  bootleggers  have  gone; 

cwsnrint  naner  must  be  earning  at  ne.ss  .sitnatinn  rnnnUsi.-  ,.„a  a  company  nas  neen  loiii  ta 


Wanted 

Man  with  cxccutiMC  and  oraaii- 
iKinis  ahlllty*  capable  of  cdltiiia 
the  ••Life  1  iid«‘rw rltcTM* 
afIdrcMMliiK  public  nicctinaM  and 
actlna  nM  Secretary  of  the 
I'nderMvrIterM'  AMMoelatlon  of 
t'nnada.  .Apply  <ln  wrltinifi: 
Mtnte  aac.  ediieatlon  and  other 
UURlIficattnnM,  alfto  remunera¬ 
tion  expected:  William  May,  .Ir.. 
Honorary  ^ecretary•  l.ife  I  nder- 
M\’rlt«^rM*  AHMoeiatton  of  t  aiiada. 
00  \  ictoria  Mreet*  Toronto. 


BUYERS  MARKET 

FOB 

MINING  STOCKS 

Thesr  nre  holiday  markets  and 
undoubtedly  many  storks  'nill 
oilvanre  materially  this  Fall, 
f  oDsnIt  us  reKortllDK  present 
opportunities. 

F.  G.  OKE  &  CO. 

Xfrmbers 

Atnndard  Stork  Kxrbonge. 

64  KINO  ST.  EAST. 
rOROMO,  (IXTARIO. 
Trirphonrs  Klnln  4446-1. 

“V  IsK  Our  Board  Room." 


The  current  issue  of 

GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 

in  addition  to  a  careful  re¬ 
sume  of  the  power  situation 
as  it  may  tend  to  influence 
the  trend  of  mining  stock 
prices,  contains  information 
of  current  interest  regarding 

ARGONAUT 

HOLLINGER 

DOME 

CLIFTON 

TECK-HUGHES 

If  your  name  is  not  on  our 
mailing  list,  write  for  your 
free  copy  to-day. 

Homer  L.  Gibson 

AND  rO-MDANY. 

Bank  of  Hamilton  Bldg.  : 

TORONTO. 


..WALTERv 

iKAVAIilAGH, 

We  advise  the  purchase  of  e 

Cosgrave  Breweries  | 

at  present  prices;  fi 

Price  7J,  to  yield  8%  E 


improvement  in  the  autumn  together  dually,  a  more  optimistic  attitude  of : P’oceeding  l(.„  ijjui.f-fl.  have  secured  an  ordc 
with  a  rally  in  the  demand  as  thejn,i,id  is  becoming  apparent  Bank-  T'''  "’at ;  for  25  heavy  main  line  locomnt  vr- 

.advertising  demand  expands.  Mean-|e,.s  generally,  are  commenting  on  ' 'I*. Bi'rtnos  Ayres  Great  Sort’a 
time,  mills  have  n.>t  laeen  face^l  with  ,ijp  industrial  situation  as  sound  and  '  Railway.  These  lor-mativ-s 

anything  like  dullness.  wholly  unlike  that  prevailing  in  1920.  i  suoscriptious  ^vhich  ai'e  intendc 

*  *  *  _  The  heavy  inventories,  top  prices  and ! seen.  „f  |i,e  I— s 

IN  THE  STRONG  H.VNDS,  strained  credit  conditions  ofthatyeai-i  ]  ^  superheated,  oi.-L 

The  theory  that, stocks  have  ivasseri 'are.  conspicuously  lacking  at  this  !  ARMSTRONG-B'BI TB  ORTH  doi'.lile-bogie  t'ud 

from  weak  to  strong  holders  during! time.  The  problem  resolves  itself'  RECl'.n’F  LARGE  ORDER,  for  a  .s'uae 

!  the  recent  market  shake  out  is  sui>-linio  the  question  of  whether  present  I  It  is  announced  from  Ixmdon  that  be  inL’t  r.t  ;h - 


ARMSTRONG-lVHinvORTH 

RE(  i  rVE  T  ARGE  ORDER. 


are  of  the  t  -i 
superheated,  oi 
doi'.ble-bog.e  t'ndf 
for  a  .s'uae  o*'  0.. 


Lho  recent  market  shake  out  is  sui>-linio  the  question  of  whether  present  It  is  announced  from  Ixmdon  that!  be  inL’t 
ported  in  the  statements  of  a  number  production  and  high  costs  are  too  Sir  tv.  G.  Armstrons,  iVhitw  orth  &  IVorlts, 


